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FIRST O signal control elevators 





Otis engineers, who were working on electronics before 
World War II, have applied the magic of this new science 
to improve Signal Control operation. As a result, you 
can now summon an elevator hy simply touching a 
plastic arrow in the landing fixture. 

The instant your finger contacts a ‘touch button/a 
directional arrow lights up. The light shows that your 
call has been registered. As the elevator approaches your 
floor the overhead lantern also lights up and/remains 










aglow until the car has stopped, you have eritered, and 
the doors have closed. It’s all controlled efectronically. 
Otis Electronic Signal Control gives4you continuous 
and visible evidence that it has received and remembered 
your call — evidence that is pleasagitly and attractively | 


reassuring. | 


Otis Elevator Company. Offices in all principal cities. 



























.../in New York's postwar skyscraper 


Phe first installation of Otis Electronic Signal Control can be seen in the 
Universal Pictures Building, 445 Park Avenue, New York City. It operates 
the four local and four express elevators that serve 21 floors and a pent- 
house. Otis Electronic Signal €ontrol is applicable to all elevators. But 
for the immediate present, it will be confined to large buildings where 
elevators travel at speeds of 500\feet per minute or more. 





ELECTRONIC SIGNAL CONTROL 
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. IEIZSTION The very exis- Grand Teton National Park, Wyoming 


tence of your company may depend on its being 


prepared to meet the needs of the Armed Forces’ The World’s Food Prospects 


in a time of national emergency. In the June 
Dun’s Review Thomas ]. Hargrave, Chairman 
of the National Military Establishment Muni- 


tions Board, described the set-up of his organiza- Management’s Réle in Shaping the Future 


tion. Major General Sidney P. Spalding, Army 
member of the Executive Committee of the 
Munitions Board, in August will discuss the 


kind of demands which will be made upon Greece—Problem in Poverty 


industry for fulfilling military requirements as 
well as the problems which will be posed. He 
will suggest how individual companies may go 


about setting up their own plant-wide mobili- How Can We Stimulate Venture Capital ? 


zation plans. 


pul (0)  Alsoin this number War- 


ren S. Thompson, Scripps Foundation for Re- The Trend of Business 


search in Population Problems, Miami Univer- 
sity, will discuss past and predict future trends 
in the population of the United States. This 
nation gradually has shifted from a very young 


population whose median age was 16 in 1820 Here and There in Business 


to an older population whose median age was 


29 in 1940. The social and economic effects |ndex of Advertisers 


of the various population trends are analyzed 


by Mr. Thompson. 
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VER the endless plains of our West- 
ern and Southwestern States great herds of 
cattle roam their allotted span between birth 
and packing house. 

Early Colonial householders raised, slaught- 
ered, and smoked or salted their meat for home 
consumption. It was not an uncommon sight 
to see herds of cattle or droves of swine being 
driven through the streets of early Baltimore, 
Boston, Philadelphia, and other thriving sea- 
board cities. 

As the frontier moved ever westward graz- 
ing lands were opened up, fields were planted, 
and eventually in 1827, Chicago’s first slaughter 
house was erected. It was not until about 1865, 
with the tremendous impetus of the Civil 
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War, that Chicago was firmly established as 
the packing center of the world. To-day, St. 
Louis, Omaha, Kansas City, Fort Worth, and 
other Central Western cities are important 
packing centers, as well as Jersey City in the 
East, but Chicago for many reasons still holds 
undisputed leadership in this field. 

The scope and importance of this vast in- 
dustry finds its beginning with the cowboy— 
the American cowboy so colorfully romanti- 
cized on the screen. Actually, he is a hard- 
riding, earnest, and patient man whose guid- 
ance and care riding herd over the lonely plains 
carries a tremendous responsibility for the wel- 
fare and protection of his charges. 


CLARENCE SWITZER 
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YOUR BUILDINGS SHOULD SHED RAIN 


A bad storm oun -d walls ond 
contents. Your structures should be protected by Woterfoil 
— the raincoat’for buildings. Waterfoil consists of 
eco. irreversible inorganic gels which harden to bond chemically 
and physically to concrete, brick or stucco_and help prevent 


rusting of re-enforcing bars, spalling or disintegration. 


Save the costly buildings you now own. Write for important rear x 
literature on protecting your property investments. WA | |. Re ‘ r) | 
d : as 
SUBSIDIARY OF A ( HORN COMPANY ING THE UNIQUE TREATMENT FOR EXTERIOR MASONRY SURFACES 
@ .v. ‘ ‘ 


, manufacturers of materials for 


CHEMICAL 


comronaron building maintenance and construction 
10th STREET & 44th AVENUE, LONG ISLAND CITY 1, NEW YORK + HOUSTON - CHICAGO - SAN FRANCISCO - TORONTO 
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“‘This is where I want to live.’’ 


Of all the advantages offered industry by the 
Land of Plenty, none is more compelling than its 
capacity to make a man say these few words... 
“This is where I want to live.’’ This is the capacity 
which provides for industry the elements of faith- 
fulness and dependability in its worker support. 


The Land of Plenty — the six great states served 
by the Norfolk and Western — is a land of friendly, 
alert communities set against a background of 
modern cities ... towns and cities where life is 
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good . . . where John Doe, Worker, and John Doe, 
Executive, alike find the things which help make 
home permanent — neighborly communities . . . 
clean communities ... prosperous communities 
... government for the people... climate and 
recreational facilities to keep bodies healthy and 
minds content . .. scenic beauty, unsurpassed, in 
mountains and broad valleys stretching from the 


mid-West to the Atlantic coast. 

These are the things that create stability and 
staybility in a people... the things that make a 
man say, ‘“This is where I want to live’... things 


money can’t buy. 


"Tate 


RAILWAY 


Write to the Industrial and Agricultural Department, 
Drawer D-103, Norfolk and Western Railway, Roanoke, 
Virginia. This department is staffed by plant location 
specialists eager to help you find the best site for your 
plant ...to supply you in strictest confidence with any 
information you may require about this Land of Plenty. 


LAN BD oF P68. 246-2 
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“4 ‘ Tu: high cost of food presents 

— a major problem to the average Ameri- 

oil can family to-day. Never before have 

r food prices been so high, in spite of the 

ie fact that we have had record crops year 
after year. 

ms Why is this so? Why, after the won- 


derful wheat crops of 1946 and 1947, 
did wheat rise to over $3 a bushel early 


this year? Why do groceries that we 





could buy for less than a dollar before the 
war cost us well over two dollars now? 
~ Is 1948, with present prospects of good 

crops at home and abroad, going to 
a bring some relief to consumers? These 
are questions the American people are 





asking, and with good reason. 
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HARRY A. BULLIS 


Chairman of the Board, General Mills, Inc. 


People are also asking: How much 
food, and particularly how much wheat, 
can we safely continue to export to 
other countries? 

Let us start with the question: Why 
are food prices so high? They are high 
for three main reasons: inflation, the 
world food shortage, and the high food 
consumption of the American people. 

Inflation occurs when the money sup- 
ply increases more rapidly than the sup- 
ply of goods. The result is rising prices. 
Inflation and rising prices have fol- 
lowed every great war in the nation’s 
history, and the present period is no 
exception. All prices have gone up, but 
food prices most of all, largely because 
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FOOD SOURCES 
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of the tremendous export demand. 


Total food supplies in the world do 
not equal food requirements. In spite 
of the millions killed in the war, it is 
estimated there are two hundred mil- 
lion more people in the world than in 
1939. This is an increase of 8 per cent. 
World food production meanwhile has 
decreased by 7 per cent. The importing 
nations, particularly the European 
ccuntries, are producing a much smaller 
proportion of their foodstuffs than they 
did before World War I. Therefore, 
they have to import much more food 
than formerly from the surplus-produc- 
ing nations. 

In normal times, Europe produced 
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about nine-tenths of its food needs. 
Eastern Europe produced a surplus of 
grain, which was exported. Denmark 
produced a surplus of dairy products, 
though it imported grain. France 
was self-supporting. Industrialized 
countries like Belgium, western Ger- 
many, and England had to import a 
large proportion of their food. They 
exported manufactured products, or 
furnished services such as shipping and 
insurance, to pay for imported food. 

Europe has not returned to anything 
like its pre-war production. Shortages 
of labor and fertilizer have hindered 
agricultural recovery. The weather in 
1946-1947 was the worst in 125 years, 
with droughts, floods, and extremes of 
heat and cold. 


Economic chaos increased the dif-! 


ficulties of distributing what food was 
produced. There has been little in the 
way of consumer goods—clothing, 
furnishings, and the like—on the 
market. Therefore there was little that 
the farmer could buy if he sold his 
produce. Attempts to regulate prices 
of food and to maintain the exchange 
values of the various currencies at artifi- 
cially high levels resulted in a return to 
In the cattle-raising country of the Far West 
is Medicine Bow, Wyoming, made famous by 
Owen Wister’s novel, “The Virginian.” Cattle 
brands are seen on the sign at the right. During 
the pioneer days described by Wister the con- 


servation of grain to feed Europe's hungry peoples 
was a problem yet undreamed of. 
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a primitive system of bartering. Since 
normal channels of marketing were 
largely blocked, the people in rural com- 
munities naturally were inclined to 
raise no more food than they needed 
for themselves; or if they did produce 
a surplus, they could sell it in the black 
market for many times the legal price. 


American Food Production 


The exporting nations, blessed with 
bountiful crops, have increased their 
domestic consumption of food to such 
an extent that their total production is 
not sufficient to meet both domestic de- 

nands and export requirements. In 
this country we have had good crops 
throughout the 1g4o’s. During the war 
years, despite labor shortages and dif- 
ficulties in getting new farm machinery 
o1 even repairs for old machinery, the 
annual food production of American 
farmers averaged a third higher than 
in the years 1935-1939. Our wheat crop 
has exceeded a billion bushels for each 
of the last four years. In 1947 it was 
1,365 million bushels—the largest on 
record. But in 1947 corn, our biggest 
cereal crop, was down almost one bil- 
lion bushels. Instead of harvesting over 
3,400 million bushels of corn as in 1946, 
we had barely 2,500 million bushels last 
Fall. Corn is a major food for meat 
animals, and the short crop tended to 
make meat scarce and expensive. 








Another factor to be remembered is 
that while our total food production has 
been increasing, our population has 
been increasing, too. Between 1939 and 
1g48 it rose trom 130 million to 146 
million. Meanwhile, per capita con- 
sumption of food in this country has 
been increasing also. The average 
family has had plenty of money to 
spend and there has been less than the 
usual variety of other things on which 
to spend it. Hence the amount spent 
for food and the consumption of the 
more expensive foods have tended to in- 
crease. The average per capita con- 
sumption of meat, for instance, in- 
creased from 120 to 150 pounds between 
1937 and 1947. 

These, then, are the main factors that 
have contributed to the upward trend 
in food prices: post-war inflation, eco- 
nomic chaos and unfavorable weather 
in Europe, and the increase in popula- 
tion and in per capita food consumption 
im Our OWN country. 

Let us consider wheat more specifi- 
cally. In only one previous period, and 
that was shortly after the first World 
War, was the price of wheat in the 
United States higher than it was early 
this year. Recently there has been a 
downward adjustment, but it is still sell- 
ing at high prices for peacetime. 

What does the high price of wheat 
(Continued on page 32) 













HOWE PHO! 


: Managements 
y 





PHO? 


— 


: Ti: need of flexibility to meet 
changing conditions is the most in- 
triguing subject confronting us in these 
rapidly-changing times. This is true 
not only in production, but in sales, in 
labor relations, in scientific and com- 
mercial research, and in every other 
phase of business operations as well as 
in our broader economic and political 
trends. 





It is significant that so many execu- 
tives in industry have this deep concern 
with this problem of flexibility because 
American industry already has a record 
of adaption and flexibility in adjusting 
itself to the needs and demands of 
both peacetime and wartime that is un- 
equalled anywhere in the world. 

American business executives are 
known for understanding problems 
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ALVIN E. DODD 


President, American Management Association 


and their solutions. Harold Butler, one 
of Britain’s most distinguished inter- 
national labor observers, put it cogently : 

“Indeed, one of the most striking fea- 
tures of American industrial life is the 
freedom with which big employers and 
the managers of big establishments 
compare notes, exchange experiences, 
and profit by each other’s knowledge 
and mistakes. Their frankness in dis- 
cussing their own methods and their 
willingness to accept criticism of them 
are certainly factors in their success.” 

This open-mindedness of American 
business men unquestionably contri- 
butes toward the high average output 
of the American worker. In industry 
and in agriculture that is reported to be 
ten to fifteen times that of the average 
Russian worker. 
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a type of leader- 
ship is required to maintain in- 
dustrial supremacy under the 
rapidly changing demands of to- 
morrow’s competition? What 
techniques are available to man- 
agement in developing the neces- 
sary flexibility of action? 





w] rm 
CIM + haping Ihe ye 


The average industrial worker in 
England produces only about one-third 
as much as the average American 
worker. Because of antiquated British 
equipment and methods, output in 
some textile processes is eight times as 
great in the United States as in Eng- 
land. Ina comparison for 25 industries 
prepared recently by the Machinery and 
Allied Products Institute, it was found 
that the output per worker is greater 
for each in the United States. On the 
basis of output per man hour, the con- 
trast iseven sharper because the English 
work week is longer. 

Then, why should we be concerned, 
one might ask, if we are so far ahead 
of other nations? I suspect it is because 
we are becoming conscious of the fact 
that we are by no means immune to the 
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degenerating processes that have sapped 
the vitality of industry overseas. Some 
of the labor difficulties we have had 
such as the greatly decreased productiv- 
ity in many instances, featherbedding, 
higher pay for the same or less produc- 
tion, and higher break-even points 
worry executives in both commerce and 


industry. 
Moral Challenge Confronts Us 


If these difficulties were technical 
problems of production they would be 
exsier to solve, but the triumphs of our 
so-called industrial revolution in the 
technical sphere have created a host of 
new problems in the economic and 
social spheres. One simple illustration 
of what I mean is seen on our great 
highways where mechanized trafhe 
hums and roars. On such roads the 
problems of speed and haulage have 
been solved, as is testified by the tractor 
with its train of trailers that comes 
lumbering along with more than the 
momentum of a charging elephant and 
by the sports-car that goes whizzing past 
with the swiftness of a bee or a bullet. 
But, by the same token, the problem of 
collisions has become the traffic problem 
par excellence. Hence on these roads 
the problem is no longer technological 
but psychological. The old challenge 
of physical distance has been trans- 
muted into a new challenge of human 


relations between drivers who, having 
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learned how to annihilate space, have 
thereby put themselves in constant 
danger of annihilating one another. 

The change in the nature of the 
traffic problem has, of course, a symbolic 
as well as a literal significance. It typi- 
fies the general change that has oc- 
curred throughout the whole range of 
our modern Western social life since 
the emergence of the two dominant 
social forces of the age: industrialism 
and democracy. Owing to the extraor- 
dinary progress which our latter-day 
inventors have made in harnessing the 
energies of physical nature and in or- 
ganizing the concerted actions of mil- 
lions of human beings, everything that 
is now done in our society is done, for 
good or for evil, with tremendous 
“drive”; and this has made the material 
consequences of actions and the moral 
responsibility of agents far heavier than 
ever before. It may be that in every 
age of every society some moral issue 
presents the challenge that is fateful for 
the society’s future. However that may 
be, there is no doubt that it is a moral 
rather than a physical challenge that 
confronts our own society to-day. 

But, how many of us have the flexi- 
bility of mind to see a solution and act 
on it sufficiently to reduce the awful 
carnage which is a product of our tech- 
nical progress in transportation? 

Let us turn to an illustration in the 
economic field as a contrast, although 
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INTERNAL GRINDER IN OPERATION—DEVANEY PHOTO 






“The open-mindedness of American business men 
unquestionably contributes toward the high aver 
age output of the American worker. In industry 
and agriculture that is reported to be ten to fif- 
teen times that of the Russian worker. The aver- 
age industrial worker in England produces only 
about a third as much as the average American.” 





it is pretty hard to separate economic 
problems from social implications. 

In 1928 we had what at the time ap- 
peared to be a fulleconomy. Prosperity 
was in the air. Yet at that ume only 
47,900,000 people were in the labor 


force. National income was $78,700,- 





000,000; Federal debt totalled $17,315,- 
000,000; and the Federal budget was 
$3.10 3,000,000. 

To-day we face the task of keeping 
25 per cent more people employed, of 
maintaining a national income 2! 
times as large, of servicing a govern- F 
ment expenditure 13 times greater, and . 
of paying a tax bill 13 times greater. E 

In addition, we must not allow the 
steady progress in our standard of liv- 
ing to abate, which means that we must 
increase the purchasing power of the 
dollar at a time when 14.6 per cent of 
that dollar goes into Federal income 
and profit taxes, whereas in 1928 only 
2.8 per cent of the dollar went for such 
taxes. That we are able to meet such 
changes and still keep going is a tribute 

















to our technological genius. 
Businesses in this country are started 
(Continued on page 42) 











.. + American industry already has a record 


of adaption and flexibility in adjusting itself to 
the needs and demands of both peacetime and 
wartime that is unequalled anywhere in the 
world. American business executives are known 
for understanding problems and their solutions.” 


“ 










yh & 








p 
fr 








( / 
SCAT 


fate of Greece to-day 
hangs in the balance of a widespread 
civil war. It isa war in which our stake 
is immense, for American prestige, 
money, military supplies, and strategic 
security are all involved. International 
rivalry and intrigue foment and help 
to maintain the war. Yet there is an- 
other factor—often neglected, but nev- 
ertheless able to make or break military 
and diplomatic plans—and that factor 
is over-population. 

For hundreds of thousands of Greeks, 
lite has become a seemingly hopeless 
struggle against bitter, ever-increasing 
poverty. Among these thousands, 
Communist propaganda is very success- 
ful, so successful that it threatens the 
whole American position in Greece. 
Military measures alone can not be ex- 
pected to meet this problem; only care- 
ful study and intelligent action can 
succeed in alleviating the present dis- 
proportion between population and de- 
veloped resources, and make Greece a 
stable, self-supporting country. 
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WILLIAM H. McNEILL 


Instructor in History, University of Chicago 


To understand what is happening, 
one must look at the village communi- 
ties, for Greece is fundamentally a 
nation of peasant farmers. 

Greek villages are both economic and 
social units, tight-knit and often nearly 
self-sufficient for day-to-day needs. In 
general, the men who till the soil are 
also its owners, although there are ex- 
ceptions. There is a wide variation in 
the size of peasant farms, but all are 
small by American standards, and 
many are so tiny that their owners have 
to depend partly on wages. Tools and 
tillage methods are primitive and inefh- 
cient. Back-breaking labor with spades 
and sickles is the common lot of men 
and women alike; and their utmost ef- 
forts can seldom accomplish more than 
make ends meet. For thousands of 
families there is a hungry time of the 
year spent in waiting for the harvest to 
ripen; only the very few can manage at 
any time to put anything away against 
a rainy day. 

Agricultural backwardness both re- 
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sults from and perpetuates the deep 
poverty which depresses nearly all vil- 
lages. Improved methods almost al- 
ways require expenditures which few 
peasants are able to afford. The grim 
intensity of the poverty which grips the 
peasants of Greece is best described in 
their own terms. 

A farmer in Macedonia—let me call 
him Georgios—who had the reputation 
of being one of the most progressive in 
his village, told me that he had not 
bought fertilizer, though he know it 
would improve his harvest, simply be- 
cause he could not afford the risk. In 
a good year, he calculated, fertilizer 
would pay off, for the increased yield 
meant more grain to sell, and enough 
money to pay back the cost of the fertil- 
izer. In the case of bad weather, how- 
ever, fertilizer would not make his 
fields produce enough grain for him to 
feed his family and at the same time 
pay off the fertilizer debt. Conse- 
quently, rather than risk indebtedness, 
and be forced to sell some part of his 
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small capital—half a dozen sheep, a pig, 
a donkey, and a mule—he preferred to 
do without the fertilizer, although he 
knew that in the long run his fields 
would be impoverished and the task of 
feeding his family become all the 
harder. 

This man was both intelligent and 
hard working. When I saw him, he 
had just returned to his little two- 
roomed house after cultivating his vines 
with a spade all day in the fields. He 
owned about fifteen acres of land, of 
which five were devoted to vines and 
fruit trees, while the rest produced 
wheat and beans in alternate years. 

Georgios had four children, three 
sons and a daughter. The problem 
which worried him most was not the 
hardship of day-to-day existence, real 
though it was, but rather the question 
of his children’s future. With fifteen 
acres to divide among four children, 
less than four acres could be given to 
each; and even though each child mar- 
ried someone who had an equivalent 
amount of land, there would only be 
about eight acres to support the new 


families. Life on his farm of fifteen 





“The Greek Economy is not flourishing. Far 
from it. It has been totally unable to provide 
productive work or a tolerable living for the 
population . . . . In international trade the 
change shows itself by the increased require- 
ments for imported food and the decrease in 
exportable surplus of agricultural products.” 
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THREE CAPTURED REBEL SNIPERS (CENTER) AWAIT INTLRROGATION—ACMF PHOTOGRAPH 


acres was a desperate struggle in itself; 
with less land, his children would face 
an impossible situation. 

Actually, Georgios foresaw this prob- 
lem and was trying to meet it by send- 
ing his second son to the high school in 
a town nearby, where he could learn 
to be a clerk and, with luck, find a job 
in town, thus leaving more land for his 
But the problem 
ef supporting the boy away from home 
was serious, for he would have to buy 
both his food and his lodging. Georgios 
expected to sell his pig, although it was 
not full grown, in order to get the cash 


brothers and sister. 























ine iy 
oe 





ond ties wi g- 
OX bel PO sas eal 
rey, 


Lt, On 33 ee 
oS, ee =} 
























CAITLE SENT 10 GRI 





tgue’sh ci SOF Now 



























“Extreme slogans and violent measures attract 


the young men of the nation who can see no 
possible future jor themselves in normal peace- 
ful life. Extstence as a guerilla is hard; but a 
man with a gun in his hand can at least find 
something to eat by robbing or requisitioning 
from unarmed villagers.” 


he needed to keep his son at school until 
the harvest, when, with a good season, 
he hoped to have a surplus of grain to 
sell for the same purpose. 

Life for this peasant family was a 
grim and laborious business, a constant 
struggle to escape from sinking into still 
deeper poverty. With luck, good har- 
vests, and enormous hard work, Geor- 
gios could hope to pass his farm down 
undivided to his eldest son and open 
a way for a tolerable living for his other 
children. But he realized all too well 
that illness, bad weather, or accident 
could bring the whole structure of his 
plans and effort down in ruins and im- 
pose an apparently irremediable pov- 
erty on his children. 

The problem which faced this Mace- 
donian family confronts the great ma- 
jority of the peasant families of Greece. 
Farms are small, families large, addi- 
tional land is not available, and escape 
from the farm is beset with great dith- 
culties and uncertainties, for even with 
a high school education there is no 
guarantee that any job, much less a de- 
cent job, can be had. At present some- 
thing like half the urban labor force is 
unemployed. Wages and salaries are 
so low that they barely sustain life. 

What is the cause of such poverty? 

(Continued on page 64) 
















ECE TO REPLACE HERDS STOLEN AND KILLLD BY GLRMANS—-ACME PHOTOGRA® 











YTOGRAM 


















Es 
, 4 
> 


NEW YORK CURB EXCHANGE, TRINITY CHURCHYARD IN FOREGROUND—CUSHING PHOTOGRAPH 


ae 


¥ 


ef 





~ HIS APPRAISAL OF THE IMPORTANCE OF SECURITY MARKETS 
IN OUR ECONOMY IS ONE OF A SERIES OF ARTICLES ON QUESTIONS OF 
IMPORTANCE, PRESENTING THE OPINIONS OF MEN WHOSE BACKGROUNDS 
HAVE CREATED DECIDED, AND OFTEN CONFLICTING, CONVICTIONS. 


aif ?t COUT , ( 
ow hoon I, ene VENTURE CAPITAL? 


( 
¢ aN an economy which is based 
on individual risk, which has grown up 
on speculation, it is astonishing and 
ridiculous that we should give the word 
“speculation” the connotation of evil. 

I can understand the Russians using 
the cry of “speculation” to drive free- 
dom out of Poland, or to support a de- 
valuation of the ruble. But our whole 
economic system would collapse if 
people ceased to speculate—if they 
ceased to take risks with their capital. 

It is time that we spoke out boldly, 
not in defense, but in commendation 
of the speculative motive. 

One of our major economic problems 
of to-day is concerned with the flow of 






FRANCIS A. TRUSLOW 


President, New York Curb Exchange 


venture capital. The willingness of 
people to risk capital has in the past 
produced the unprecedented expansion 
of our economy. It is in this willing- 
ness to speculate that we shall find the 
basis for future gains. For this reason, 
we are all concerned with understand- 
ing from what sources venture capital 
is drawn, what affects its flow, and how 
it may be encouraged. In these con- 
siderations the activity of the stock- 
market plays a leading rdle. 

A glance at recent trends proves how 
close are the relationships which exist 
between transactions on the stock- 
market and the flow of venture capital. 
Public interest in the stock-markets is 
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at a low ebb. Venture capital—equity 
capital—cannot be raised, so business 
has turned more and more to debt fi- 
nancing to obtain the capital it must 
have. In 1947, 73 per cent of all new 
capital was raised by selling bonds and 
notes; while in 1946 the percentage was 
58 per cent and in 1945, 48 per cent. 

What are the sources of stock-market 
transactions? Is an active interest in 
the stock-market essential to the raising 
of venture capital? Does any cause and 
effect relationship exist between these 
two facts, or are they both merely mani- 
festations of the same conditions— 
namely, a public unwillingness to risk 
capital or lack of capital to risk ? 
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If economics were a science in any — tion circulated about the stock-market, 


mathematical sense, we could add up) and when I use the word “stock- 


statistics and get the answers from the = market” I mean the market for’ stocks 


footings. Fortunately, it is merely a on the stock exchanges, that I never 
know what that word means to some- 


Within the last few months I 


commentary on human behavior and 


just as fallible as any other attempt to — one else. 


add up the motives of the human units — have met people who thought we dealt 


it tries to rationalize. But we can get in cattle, others who thought the ex- 


some help with our questions by inquir- changes bought securities from one 


| 


ing how the stock-market functions and — group and sold them to another. Some 


how venture capital is raised. scem to think that the governors of 


There has been so much misinforma- an Exchange establish prices. It is not 
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stock are dealt in on the New York 


Peg, 
: the flow of venture capital depends 


upon public interest in the security markets is brought 
out in this 29-year comparison. There are 71 months 
in which the sales volume of new stock issues in- 
creased substantially. In almost every instance these 
months followed a rise in the volume of stock or in 


uncommon to encounter the conviction 
that a small group of men, usually re- 
ferred to as “they” or as “the insiders,” 
get together and determine whether 
stock-market prices will go up, down, 
or sideways. 

The members of the two New York 
exchanges, the New York Stock Ex- 
change and the New York Curb Ex- 
change, transact on the floors of those 
exchanges about go per cent of the total 
stock exchange business of the country. 
The balance of the transactions take 
place on the several regional exchanges 
located in other cities. Essentially our 
exchanges are simply market places to 
which anyone who wants to buy or sell 
a stock, which is admitted to trading, 
can send his order. But because our 
exchange facilities permit a very great 
concentration of orders to buy and sell 
at one place, they have become a major 
pricing mechanism in our economy. 

And because 1,379 different issues of 
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NEW CAPITAL FINANCING, DOMESTIC CORPORATE STOCK 
ISSUES, PREFERRED AND COMMON, MONTHLY 
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prices of stoc ks. On only eight occasions was there 
no prior increase in both volume and price; on only 
three was there a previous decline in both volume 
and price. The three rows at the bottom summarize 
the data; the marks in the “increased financing” line 
usually oceur with, or just after, the vertical black 
marks in the lower two rows. 


Stock Exchange and 836 different issues 
on the New York Curb Exchange, the 
pricing function of those markets pro- 
vides a continuous appraisal of the value 
of shares in a major cross-section of 
American business. 

Stock-market prices result from the 
conflict of buying and selling opinion 
of literally innumerable individuals and 
institutions who use these markets. It 
is a common mistake to think that ex- 
change members and their partners are 
the principal buyers and sellers on ex- 
changes. For the past eleven years the 
New York Stock and Curb Exchanges 
have obtained a weekly report of the 
volume of purchases and sales by 
members and their partners. These re- 
ports have shown that member partici- 
pation in the total volume of the market 
fluctuates very slightly and has aver- 
aged about 17!4 per cent on the Stock 
Exchange and 16 per cent on the Curb 
during the eleven-year period. About 
half of these percentages are accounted 
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for by members’ transactions in their 
professional capacity as specialists and 
odd-lot dealers. 

There is no practical way of analyz- 
ing the sources of the remaining 83 per 
cent of the stock-market purchases and 
sales which are made by non-members. 
Recently the Securities and Exchange 
Commission concluded a study of a 
single day’s trading on the New York 
Stock Exchange. This study represents 
the greatest effort ever made to as- 
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semble and tabulate all the details of 
one day on one exchange. 

Even this enormous piece of work, 
which took about a year to prepare, 
reached only part of the information 
about the one day studied. It does 
show, however, that 17,603 domestic in- 
dividuals, 346 non-financial corpora- 
tions, 187 investment trusts, 217 banks, 
220 foreigners, 296 specialists, floor 
traders, and odd-lot dealers, 932 

(Continued on page 56) 






























DREW TO A CLOSE, MOST MEASURES 
OF GENERAL BUSINESS ACTIVITY 
WERE AT OR CLOSE TO PEAK PEACE- 
TIME LEVELS. WHOLESALE PRICES 
ROSE SLIGHTLY DURING May AND 
THE FIRST HALF OF JuNE. Most 
STOCK AND BOND PRICE AVERAGES 


REACHED NEW HIGHS FOR THE YEAR. 


Industrial Production 
Seasonally Adjusted Index 1335-1939==100; Federal Reserve Board 






1945 1946 1947 1948 
January 234 160 189 193 
February 152 189 194 
March 35 168 190 192 
April 165 187 187 
May 190® 
June 
July 
August 
September 
October 
November 
December 


* Approximation; figure from quoted source not available, 





age 20 > 2 





PRODUCTION PRICES 
S THE FIRST HALF OF 1948 
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TRADE FINANCE 


y the middle of June production in 
those industries which were subject to 
strikes at various times during the pre- 
vious two months was up to the very 
high levels established at the beginning 
of 1948. The demand for almost all 
types of consumer and capital goods 
continued to be heavy enough to absorb 
everything produced by all but a few 
industries. In some lines backlogs of 
orders, considerably reduced Jast year, 


were beginning to pile up again. 







Employment 
Millions of Persons: U. S. Bureau of Census 
1945 1946 1947 t948 
January §2.1 51.0 55-4 371 
February 52.7 51.2 558 57-1 
March 53-2 7-3 
April 53-6 58.3 
May 538 8.6 







June 

July 
August 
September 
October 
November 
December st2 56.3 58.0 
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Production in a few industries, how- 
ever, was below that of the previous 
month and in some instances below 
that of a year ago. Automobile output 
was reduced temporarily in May and 
June chiefly because of shortages of 
certain raw materials, particularly sheet 
steel. Production declined slightly to 
moderately in the textile, shoe, machine 
tool, and radio industries primarily be- 
cause of a drop in the demand for these 
items. 

Consumer resistance to high prices 
was generally believed to be partially 
responsible for the reduced amount of 
new orders for textiles and shoes. Filled 
pipelines seemed to be the reason for 
the decline in the demand for the other 
items mentioned, especially radios. 

Commercial exports from the United 
States rose slightly in April although 
tota) exports declined due to a slow- 
down in shipments under foreign-aid 
programs. Imports fel) sharply to the 
lowest level in five months, totalling 
$527.2 million in April as compared 
with $666.2 million in March. The 
export balance—that is, the excess of 
exports over imports—rose to $594.5 
million from $475 million in the pre- 
vious month. 
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ning of May, consumer credit out- 
standing on retail buying was at a new 
record high of $13,596,000,000. This 
vas a gain of $219 million over the level 
at the end of the previous month and 
was about 28 per cent above the amount 
outstanding on May 1, 1947. 


At the 


begin- 


Installment credit increased during 
the month to a new peak of $6.7 billion, 
about 49 per cent above a year ago. 
Credit outstanding on automobile sales 
increased 8 per cent from April 1 to 
May 1 while all other installment credit 
increased 3 per cent. Credit outstand- 


ing in the form of charge accounts and 


Wholesale Commodity Prices 


Index; 1926==100; U, S. Bureau of Labor Statistics 










+045 1946 1947 1948 
January 104g 107.1 141.5 5-7 
February (05.2 107.7 . 160.8 
March 105.3 108.9 161.4 
April 105-7 110.2 4 162.7 
May 106.0 110 . 163.5° 
June 106.1 112.9 148.0 
July 105-4 124. 150.6 
August 105.7 153-6 
September 105.2 157.4 
October 105.9 1 158.5 
November 106.8 9:7 159-7 
December : 163.2 





* Approximation; figure from quoted source not available. 
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single payment loans declined slightly 
during this same period. 

Although the dollar value of con- 
sumer credit has increased sharply dur- 
ing the past twelve months, credit 
buying in relation to total retail sales 
and as a percentage of total personal 
income is at a low level when com- 
pared with the ten years prior to World 
War Il. Retail credit is currently less 
than 7 per cent of total personal income 
as compared with an average of 10.4 per 
cent in the years 1935-1939 inclusive. 

Consumer credit figures do not in- 
clude farm or nonfarm mortgage debt 


both of which are at a very low level in 
comparison with pre-war years. 
From mid-April to mid- 


Bpices May the U.S. Department 
of Agriculture’s index of prices paid by 
farmers rose one point. Higher prices 
for food, machinery, and clothing ac- 
counted for most of the increase. A de- 
cline of two points in the index of prices 
received by farmers during the same 
period caused parity prices to increase 
slightly. (Parity prices are prices which 
adjust the farmer’s purchasing power to 
the 1910-1914 level.) 

The parity ratio, which goes down as 
parity prices go up, declined one point 
to116. This was one point below April 
15, 1948 and three points below the level 








in mid-May a year ago. 

Prices generally continued to advance 
during May. In the week ended June 
5 the U. S. Bureau of Labor Statistics’ 
weekly index of some 890 wholesale 
commodity prices was 64.2 per cent 
above the 1926 average. This was 08 
per cent below the high point reached 
in January of this year and 1.7 per cent 
below the record high established in 
May 1920. 
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that of a year ago and remained very 





The June volume of retail 
trade was slightly above 


Industrial Stock Prices 


Monthly Average of Daily Index: Dow-Jones 










1945 1946 1947 1948 

January 153-95 176.10 176.61 
February b 168.47 
March hi 169.94 
April . 05 
May ; .38 
June x 
July , 
August ‘ 
September : 
October 185.07 169.48 181.92 

November 190.22 168.94 181.42 
December 192.74 174.38 179.18 


RECIONAL 
TRADE BAROMETER 
APRIL, 1948 


INCREASES OVER A YEAR ACO 


C_Je to 5% AAs to 10% 
Qi 10 15 Fis v0 20% 





TRADE 
% Change from 
Seasonally Adjusicd Apr. Apr. o. 
1935-1939=100 1948 19471948 
Unites, StAGihe soci ccn ccccneas 295.0 + 84 — 1.7 
Bo Hew Rimmer Oso. c oo dessn sees 228.4 +55 — 3.9 
2. NEW YORE CitYorcrorsvesccons 248.3 +388 — 1.7 
3. Albany, Utica, and Syracuse... 263.4 + 6.6 -~ 9.4 
4. Buffalo and Rochester........ 297-0 + 7.6 + 2.0 
5. Northern New Jersey.. ee 220.8 + 4.0 — 5.9 
G; FREER, bccn ponctrensvens 263.3 +061.8 — 8. 
ye ee 260.0 + 8.1 — 4.6 
8. Cleveland thea hana nw ad came ee 276.6 + 5.6 — 8.1 
g. Cincinnati and Coiumbus.... 298.9 + 5.7. — 505 
10. Indianapolis and Louisville... 317.5 + 4.6 — 7.5 
S3. Chicago iat te dee erin etana ot aero kde 264.5 + 89 — 5.2 
32. DEMOI crevccccvcvccvccvvece 306.7 +13.3 — 3-0 
$4. SRNR sc ccacancatencuncss 317.2 +15.5 — 5.0 
14. Minneapolis and St. Paul..... 281.4 +98 — 5.9 


close to the high May levels. There was 
increased interest in many seasonal 
goods as promotional sales attracted 
considerable attention. Moderate de- 
clines in the demand for some durable 
goods occurred in many regions. 

The consumer buying of some com- 
modities in May was affected by the 
adverse weather that persisted in many 
regions during most of the month. The 
resistance to high prices was frequently 
reflected in the insistent demand for 
medium and low-priced goods. 

The Dun’s Review preliminary Re- 
gional Trade Barometer rose 2 per 
cent in May to 302.2 (1935-1939—=100). 
While this wasg per cent above the 278.0 


of a year ago, much of the increase re- 


Retail Sales 


Seasonally Adjusted Index: 1935-4939==100; U. S. Department of Commerce 


1945 1946 1947 1948 
325 
322 
327 
334 
335° 





January 187 231 
February 238 
March 
April 
May 
June 
July Bis 
August 
September 
October 
November 


December 


* Approximation; figure 





from quoted source not available. 
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REGIONS 


% Change from 


Seasonally Adjusted Apr. Apr. Mar. 


1935-1939=100 1948 1947 1948 
15. lowa and Nebraska........... 300.4 15.3 — 2.4 
5G Se EMER icedccescancccsss= . Se > ee a ee 
17. Kansas City...cccccccsccecces 315-5 +18.8 + 0.5 
18, Maryland and Virginia........ 176.3 +9.7 — 4.6 
19. North and South Carolina.... 319.2 + 7.6 + 4.9 
20. Atlanta and Birmingham. ..... 371.0 + 5.8 — 7.3 
2 FUMMN ccaiicccceccicsaceres 364.7 +41 + 3.6 
pe Ag EP reer ee rr 334.1 +10.5 — 6.6 
rt eee 349-4 +13.1 + 0.9 
Bde TEXAS voeccececsersesccsceves 413-6 +15.0 + 8.3 
Mi TE cc ddecacssccadexsates 289.9 + 5.3 — 3.8 
ee ee 322.0 +741 + 2.2 
27. Portland and Seattic.......... 336.2 +65 — 2.2 
28. San Pranciscd......sceccecece 292.0 + 3.7 — 4.9 
eh: Ce DNR.  cantnnnevanene 316.4 +70 — 1.4 


sulted from a rise in prices since last 
year. The barometer is adjusted for sea- 
sonal variations and for the number of 
business days in the month; it is not ad- 
justed for changes that occur in prices. 
The final barometer for April was 17. 
per cent below the all-time high of 300.1 
reached in March. The April index of 
295.0 was the second highest on record 
and exceeded the 272.2 of a year ago by 
8.4 per cent. The barometers in all re- 
gions were above those of a year ago. 
Moderate monthly declines occurred 
in most of the regional barometers. In 
seven regions there was a moderate in- 
crease. None of the increases or declines 


was larger than 10 per cent. The 


sharpest rise was 8.3 per cent in the 


Consumers’ Price Index 


fedex: 1935-1939—=100; U. S. Bureau of Labor Statistics 








1945 1946 1947 1948 
January 127-1 129.9 153-3 68.8 
February 126.9 129.6 167.5 
March 126.8 130.2 166.9 
April 127-1 43I.1 ‘ 169.3 
May 128.1 : 171.0* 
June 157.1 
July 158.4 
August 160.3 
September 163.8 
October 163.8 
November 164.9 
December 167.0 


® Approximation; figure from quoted source not available. 
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WAGES & PRICES 


PRODUCTION WORKERS 
AVG. WEEKLY EARNINGS 
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(INDEX: 1935-1939 = 100) 
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Index ts for moderate-income families in large cities. 
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Not all of the earnings increase 1s a result of higher hourly pay; some of it is due to a longer work 


week. In 1939 the average work week was 37.7 hours; in December 1944 a peak of 45.6 hours was 
reached; and in April 1948 the work week averaged 40.0 hours. 


Earnings are higher now in relation 


to prices than in almost any of the years shown; they are slightly lower in relation to prices than 
at the war activity and overtime peak in 1944. The average weekly earnings index is computed from 


the weekly earnings of production workers in all manufacturing industries. 


The Consumers’ Price 
Data from U. S. Bureau of Labor Statistics. 








SIGNIFICANT INDICATORS 
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COMPILED BY THE PUBLISHERS OF “DUN’S REVIEW” 
’ ’ 
Wuorrsace Fooo Prick Inpex New Business INCORPORATIONS 
Vhe index os the sum total of the price per pr d of 31 Apr Apr 4 Months--~ 
mamodities in general use. It is not a cost-ol-lis index. 1948 1947 1448 1047 
1948 19047 sas8 New England: .......0< 06.5% 621 708 2.379 2 875 
. Middle Atlantic......... 2.898 045 2,167 868 
June 15...$7.18 June 17 $6.24 High Jan. 13.$7.28 Sleeve 1 a spade d tes eel Ma 
lone f as seni ree i } te Fast North Central...... 1,558 1,739 6,446 7 429% 
. . Owes 1,12 Ww » 1.0 . 4 
ane gt isha Zee on el 4 i West North Central...... 584 573 2,064 =2,188 
py j 4 doh > , : , , . « South Atlantic.......... 1,176 1,417 5,109 5.071 
Mi ae. Ga 27 oe ( lich D — 94 4 
an ce b ae M “ 4 phe oe ‘ Limcéca Fast South Central...... 300 340 1,219 1,495 
Jae we ae st . aw : y 2°99 West South Central...... 626 636 2,535 2,267 
MUURUATIE: cet neen 6s sien 378 359 1,465 1,454 
, 15> OSs 1,05 2 
Damty Wuorrsace Price INDEX PREG: cthwa bee wetnes eis 1.05 55 4,058 4,029 
Phe index is prepared from spot closin n » basic Tota) 43S. S.scanese cases },223 9,802 37,442 41,272 
ommodities (1930-1432—100). 
\ eck > 
- 4 "R 
Ending Mon. Tues. Wed TI Fr Sat Tue Farure Recorp 
June 1g.. 257.74 288.82 240.09 Si 2y 1.13 May \pr. May P. Ct. 
June 12.. 235.89 286.25 256.7 1 286.05 1448 1948 1447 Changet 
June 5..Holiday 285.53 286.9 ( 85.56 Dun's Farture INDEX* 
May 29.. 285.62 285.30 286.39 8 4 56.05 Unadjusted ......ceee 20.2 18.5 18.2 7 11 
May 22.. 284.50 284.84 285.51 286.11 86.83 Adjusted, seasonally... 19.2 17.0 $353. 1 
; ’ . . NuMBER OF FAILURES.... 426 404 378 + 13 
Bui_pDInGc Permir Vaturs—215 Cities 
NuMBER BY SIZE OF DEBT 
Geographical M P. Ct. UNDER $5,000........6 71 59 57 + 25 
Divisions 1448 Wy or] e §5 000-%25,000. .....4. 236 224 150 I 
New England........ $15,783 $14.614.828 + 8.0 $25 ,000-$100,000. .... 02 2 101 a 
Middle Atlantic...... 86,7 =96,336 +129.6 $100,000 and over..... a7 29 40 — 33 
South Atlantic....... 3 26.324 23,5 + 25.3 
Beer Central. «.oc. 63.359.1 49,480.846 + 28.0 NuMBER BY INDUSTRY GRrouUPS 
South Central........ 17 .664.708 30,005.541 + 58.9 Manufacturing ........ 135 99 155 — 13 
West Central.....s.«. >.4100.668 16,989 + 76.2 Wholesale Trade...... 72 50 51 + 4! 
untain I 3,903 6.563.655 63.1 Retail Trade. .....2.2 158 175 1g t 33 
RARBG < cesetiec panes. 75,605,873 30,634,753 + 90.8 A CRN 5 orb Saks 31 oe ae + Lay ee 
Commercial Service... 30 50 33 — 9 
ite Ss. Bel bissee ene £353,030,658 $215,336.472 + 63.9 , 
A (Liabilities in thousands 
New York City..e+.> $47,043,465 $18,971,177 +:152.7 2 6 f ; ¢ - 
Current Liapinities. $13,814 $15,296 $17,326 — 20 
Outside N. Y. C...... $305 ‘ ‘ 295 + 55 . ea : 
utside Yy.c $305,096,193 $196,365,205 + 55-4 Toray Liaprmirins. ...... $14,513 $15,378 $17,521 — 17 
* Apparent annual failures per 10,000 enterprises, formerly 
3ANK CLEARINGS called Dun's INsoLvency INDEX 
(Thousands of dol + Per cent change of May 1948 from May 1947. 
— May 
948 . 
194 More detailed figures for hank clearings, 
Total 24 iis ( ’; : 
cerwveg ss she building permits, failures, new business 
\ OTE +6 0s iveces 29,407 105 
j incorporations, wholesale food prices, and 
tal 25 TIES. ceeeee 55,798,175 u ) 4 e ae 
Total 25 cities 559799 N75 9005 505 r 6. wholesale commodity prices appear im 
Average daily....... 2,231,927 2,023,276 +10.3 Dun’s SratisTicaAL REVIEW. 
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Texas Region (24) and the largest de- 
cline was 9.4 per cent in the Albany, 
Utica, and Syracuse Region (3). 
Wholesale trade during May and 
early June was sustained at a high level 
largely by the numerous small orders 
that were placed to fill immediate re- 
quirements. Many buyers remained 
cautious of long-term commitments. 
Total order volume generally was 
well above that of a year ago although 
declines in some lines were reported. 
Deliveries of most goods were prompt 
curing May and early June. The threat 
of a railroad strike resulted in a tem- 
porary delay of some shipments in the 
first half of May. 
ae Trading volume on the 
“ New York Stock ex- 


any other May since 1933 and was the 
heaviest for any month since September 
1946. Twice during the month more 
than three million shares were traded 
during a single day’s session; in every 
full-day session stock sales were in ex- 
cess of one million shares. A record 
which had stood since May 21, 1940 was 
broken on May 14 of this year when 
3,836,500 shares were traded. 

Many stock prices advanced sharply 
during the last two weeks in May. 
During the first half of June, most 
stock price averages were at the best 
levels in nearly two years. On June 7 
the Dow-Jones Industrial Stock Price 
Average stood at 190.13 considerably 
above the 1948 low-point of 165.39 
established on March 16. 

Business failures in 


PUUUKES May totalled 426, up 
slightly from the 404 in April but below 
the post-war high of 477 established in 
March of this year. Although more 
failures occurred than in any other May 
since 1942, they were only one-half as 
numerous as in that year and about one- 
third the pre-war level. 

The Failure Index, a mortality rate 
adjusted for seasonal variation, in- 
creased to 19.2 failures per 10,000 con- 
cerns in business from 18.5 in April. 
While this rate was almost five times 
the average rate during the war years, 
it was well below the mortality rate of 
50 to 70 failures per 10,000 businesses 
which prevailed from 1939 to 1942. 
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STEEL SCOOPS WITH THE 


Old-timers who used to pan for gold 
would blink their eyes to see how it is 
done today. A huge placer dredge that 
takes its own lake with it, now reaches 
down 125 feet below water level, bites 
into the gravel, brings up 2,376 cubic 
feet of pay dirt with each complete turn 
of the bucket line. 

Two problems in wear were solved for 
the dredge operators by the Amsco Divi- 
sion of American Brake Shoe. First, the 
buckets were made of manganese steel, 
the steel that gets tougher under impact 


and abrasion. Next, bucket lips were de- 
signed so that at the end of their service, 
they could be removed and replaced 
without taking whe bucket itself out of 
the line. The entire line can now be re- 
fitted with lips in 3 hours instead of 3 days. 
For 42 years Brake Shoe has put 
manganese steel to work in an ever 
widening variety of applications where 
metal parts take a constant beating from 
impact and abrasion. It is used in quar- 
rying, mining, excavating, railroads, 
logging, and many other industries. 


10 Divisions of American Brake Shoe Co. produce wear-resisting parts in 60 American and Canadian plants. 


AMERICAN BRAKEBLOK DIVISION 
BRAKE SHOE AND CASTINGS DIVISION 
KELLOGG DIVISION - 


AMERICAN FORGE DIVISION 
ELECTRO-ALLOYS DIVISION 


NATIONAL BEARING DIVISION - RAMAPO AJAX DIVISION - SOUTHERN WHEEL DIVISION 
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AMERICAN MANGANESE STEEL DIVISION 
ENGINEERED CASTINGS DIVISION 
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AALM 
we — 


Midas Touch ! 


Seven Amsco foundries, located from 
coast to coast, are backed by Brake Shoe 
engineering and research. They have the 
knowledge and capacity to produce man- 
ganese steel castings that resist impact 
and abrasion. 

If you have a wear problem, challeng- 
ing “the toughest steel known,” we wel- 
come your inquiry. 

AMERICAN MANGANESE STEEL DIVISION 
OF 
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Perhaps the highest price a business pays 
...1S the price it pays for lack of it! 


i YOUR BUSINESS is held back by 
a shortage of operating cash, it 
will pay you to investigate our 
liberal, low-cost Commercial Financ- 
ing Plan. From coast to coast, 
manufacturers and wholesalers who 
realized more operating cash would 
lead to sounder operations have 
used more than a billion dollars in 
the last 5 years under our plan. 


An Oregon lumber company writes: 
*, .. your service advantageous.” 


“<c 


A Maryland manufacturer: - your 
organization made substantial contribu- 
tions to our success.” 


An Illinois chemical company: “. . . cost 


reasonable and insignificant compared to 
profits we were enabled to make.”’ 


A California steel company: “. . . your 
aid of immeasurable benefit to our ulti- 
mate success in 1947.” 


Find out how little money costs 
. .. how much more you can get... 
how long you can use it. Read how 
our plan relieves you of worry about 
renewals, calls and periodic clean- 
up of loans. Complete details are in 
our book, ‘‘A Better Way to Finance 
Your Business.”’Fora copy, just write 
or phone the nearest Commercial 
Credit Corporation 
office listed below. 


A BETTER WAY 
TO FINANG 
YOUR BUSINESS 


COMMERCIAL FINANCING DIVISIONS: 


BALTIMORE 2, NEW YORK 


17, CHICAGO 6, LOS ANGELES 14, 


SAN FRANCISCO 6, PORTLAND 5, ORE... and other offices in more than 


300 cities of the United States and Canada. 


COMMERCIAL CREDIT 


ey Na 


$80,000,000 


Liabilities dropped for the third con- 
secutive month. For the month of May 
they totalled $13,814,000, the lowest 
amount since September 1947 and 20 
per cent below the level of May a year 
ago. 

Businesses failing with liabilities 
under $5,000 were 25 per cent higher 
than in May a year ago and those in the 
$5,000 to $25,000 group were 31 per 
cent above May 1947. Concerns failing 
with liabilities in excess of $25,000 were 
less numerous than a year ago. 

Manufacturing failures rose slightly 
in May but were somewhat lower than 
a year ago. Wholesale failures in- 
creased from April to May; food and 
machinery dealers accounted for most 
of the casualties in this trade. Failures 
in retail trade were concentrated mostly 
in the food line. Construction failures, 
numbering 31, were one-half again as 
heavy as in May a year ago. 

Twice as many failures occurred in 
the Middle Atlantic and Pacific States 
as in any other region. Failures in both 
those areas were down slightly from a 
year ago whereas small increases ap- 
peared in the other regions. More busi- 
nesses failed in California than in any 
other individual State. 


Farcurrs ny Divisions oF INpDustTRY 


Liabilities 
7—Jan.-May—~ 
1945 1947 


Number 
ry an.-M iy— 
1943 1947 


(Current liabilities in 
thousands of dollars) 


vA 
“~ 


48,119 52,803 
1,057 45% 
4,453 5.985 
1,915 2,305 
3,901 5,201 
1,285 807 

668 2,658 
1,219 1,702 
1,929 8 
4.651 9,277 

16,543 16,124 
1,773 5,376 
8,725 


MINING, MANUFACTURING... 


Mining—Coal, Oil, Misc.... 
Food and Kindred Products 
Textile Products, Apparel.. 
Lumber, Lumber Products.. 
Paper, Printing, Publishing. 
Chemicals, Allied Products. 
Leather, Leather Products.. 
Stone, Clay, Glass Products. 
Iron, Steel, and Products... 
Machinery . ... sccccccce 
Transportation Fquipment.. 
Miscellaneous 


AWAD OWAIWHAN 


VN eawWe wen 


wor 


~ 
r 
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WHOLESALE TRADE. ...eeeee 
Food and Farm Products... 
Apparel 

Dry Goods.......eccceces ° 
Lumber, Bldg. Mats., Hdwr. 
Chemicals and Drugs. ..... 
Motor Vehicles, Equipment. 
Miscellaneous 


9,823 
2,913 


| 
we 


NMVMiNI DNO 


RETAIL TRADE. .... 
Food and Liquor....... eee 
General Merchandise 
Apparel and Accessories... 
Furniture, Furnishings 
Lumber, Bldg. Mats., Hdwr. 
Automotive Group..... eoce 
Fating, Drinking Places.... 
Drug Stores 
Miscellaneous 


eeeecese 


seeeesoee 


seeeeeee 


CONSTRUCTION . 
General Bldg. Contractors.. 
Building Sub-contractors... 
Other Contractors. . ...-.e6 


COMMERCIAL SERVICE..ss006 
Highway Transportation... 


Misc. Public Services 
Hotels ° 
Cleaning, Dyeing, Repairs.. 
Laundries 

Undertakers 

Other Personal Services. ... 
Business, Repair Service.... 


surplus 


Capital and 
| MORE 2. MD. 


BALT\ 
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think your company Is fireproof? 


rr ceases _———— —__—_—_—_—_— nmemangiesnansiassilailibae 


MAKE THIS SIMPLE TEST AND SEE: 


Touch a flame to one of your ledger sheets or letterheads. 
Will it burn? 

That’s a little flame. Now suppose your entire offices were 
on fire—would these same records burn? 

Naturally they will, if they are unprotected. Even metal 
filing cases Won't protect them for more than a minute or. so. 


And they may not he protected even in your safe! 


Here’s why — paper chars without being touched by flame 


when temperatures go above 400°, A safe that has been through 
a previous fire, or was built before 1917, simply cannot 


be trusted. It way act. as an oven and cremate its contents. 


4 out of 10 firms never reopen after losing their records! 


It's true. That’s why you should have the finest protection you can get 
for your records — a new Mosler ‘‘A”’ label safe 

You can trust that — made by the world’s largest builder of safes 
and vaults, and approved by the independent Underwriters’ 
Laboratories, Inc. after their toughest trials four hours of fire, in 
ordkdition to explosion and impact tests. It costs far less than you might 
think, and with this one ‘‘premium”’ you get a lifetime of 

protection for your 


records! 


Why take chances? 
See Mosler now 

and be safe! 

Write for the booklet, 


‘What you should know 


‘ 








The convenience -af 











about safes.’ 
Please address 
Dept. R. 








file with the safety of 
a safe. Mosier insu- 
Mosler ‘A’ Label Safe with burglary lated Record Containers 
resistive chest for dual protection carry the label of the 
against fire and burglary Underwriters Labora- 
tories, Inc. Complete 

record protection! 


sler — 
Safec 


Bi 320 Fifth Ave.. New Work}, No¥ 














Builders of the. U.S. Gold Storage Brat 
Vault Doors at Fort Knox, Ky é 


Larges! Builders of Safes and Vaults in the Woric 






That’s the 
question you'll 
hear in many 
a Board Room 
these days. 


It’s i 
ineers are often asked 


EBAsco Eng- 
but be 
fore replying they first find the 
answers to FOUR OTHER QUES 


question 


they are then equipped 


to tackle the Bic ONE 


ry them on yourself 


G Is more space or more effi 


lent methods needed? 


2k in the present plant be re 
designed instead of building 


inew one?’ 


term plans call 


© Bo the tor 


r continuing expansion? 


(4 BE i new | 


ould it be located? 


int must be built 


re esl 


EBASCO CAN HELP WITH THE ANSWERS! 
In EBASCO you have a single 
er-all 


i fresh 


organization with an oy 


pe rspe¢ 


outside Viewpoint 


tive to bring you 
ERBASCO « in 
this initial plan 
t haat Bee ¢ design 
nt or build a 
estore: We 
ind expe 
it into 


in your 


irf of the 


EBASCO 


41 » 
*t83 consv* 


Appraisal - Budget - Susiness Studies - Consulting Engineering 
Design & Construction - Financial - tadustrial Relations 


(nspection & Expediting - insurance & Pensions 
Purchasing - Rates & Pricing - Research - Sales & Marketing 
Systems & Metheds - Taxes - Traffic 
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HERE and THERE in BUSINESS 


WHAT'S NEW AS OBSERVED BY THE AGENCY’S REPORTERS 


| 





Aid to Grocers—A labor and space- 
saving device for the grocery depart- 
ments of supermarkets and other food 
stores is a self-service gravity feed in- 
stallation for holding groceries of all 


types. Made almost entirely of steel 
the 3!4 foot-wide units can be formed 


into combinations of varying sizes to 
fit the individual store. Invented by 
Lansing P. Shield, president of the 
Grand Union Company, chain food 
market and coffee distributing firm, 
this dispensing equipment is being 
marketed through the company’s sub- 
sidiary, Food-O-Mat Corporation. Out- 
side sales followed an extensive testing 
period in Grand Union stores. 


Applications of the gravity feed units 
are expected in warehousing operations, 
facilitating order picking for numerous 
types of packaged products. Coming 
retail operations are “Drug-O-Mat” for 
dispensing packaged drugs and “Beaut- 
O-Mat” for cosmetics. 

The largest grocery combination in- 
cludes 1,900 separate slides down which 


canned, bottled, and packaged groc- 


Loose loading of freight cars plays a major réle 
in contributing to the high toll of shipping dam- 
age, reports Mr. T. J]. Gross, Managing Director 
of the Shipping Container Institute, on the basis 
of the nation-wide survey of shipping practices 





which his organization ts carrying gut. This pic- 
ture was taken in one of the freight cars inspected 
by the Institute in the course of tts continuing 
study of the life cye le of more than 800,000 fibes 
shipping containers. During switching ov othei 
jarring in transit the boxes on the top layer of 
this loud of canned goods fell into the canyon 
caused by loose loading. As the load shifted back 
the boxes as well as their contents were considei 

ably damaged. 
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eries slide to the customer. When one 
item is removed by a shopper another 
automatically takes its place. The ma- 
chine tends to assure fresh merchandise 
because the first article put in a slide is 
always the first out. Return chutes are 
provided at the base of the unit for 
customers changing their minds about 
items. 

Time used for fancy displays is saved 
and few helpers are required to run 
this automatic unit. Shoplifting is de- 
creased as everything is out in the open 
and stockmen behind the machine can 


see without being seen. 


Clad Metals—The old art of clad- 
ding metals as exemplified in Shetheld 
plate is finding such new applications as 
the cladding of stainless steel on copper. 

Installation is being completed by the 
American Cladmetals Company at Car- 
negie, Pa., of the first mill in the world 
devoted exclusively to clad metals. This 
mill will clad stainless steel on copper. 
The company will use the Kinney 
process in which the component ma- 
terials are employed in rather thin form, 
with rolling and heat treating being 
accomplished in a short time cycle. 

Cladding of metals offers advantages 
for industrial and consumer use which 
neither component enjoys alone. The 
new stainless clad copper, which is a 
good conductor of heat, is expected to 
be used in candy making and in other 
food and beverage processing as well 
as in the paper, chemicals, leather, and 
paint fields. 


Televised Report—Motion pictures 
of annual corporate reports have been 
successfully used for some time at stock- 
holders’ meetings, but it remained for 
the Union Oil Company of California, 
producers, refiners, and marketers of 
petroleum products, to pioneer the tele- 
vised report. This innovation in pub- 
lic relations was broadcast in nine cities 
from coast to coast on the evening of 
the day of the company’s recent annual 
shareholders’ meeting in Los Angeles. 

The televising of the 25-minute long 
motion picture Report for 1947 was an 
experiment in the development of a 
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How thoroughly have you analyzed your fire problems? — and 





how recently? Are you fully informed in all that is new in 
methods and equipment for improved protection of every type 
of fire hazard? As a leader in all three vital phases of fire pro- 
tection... Extinguishment, Prevention, and Detection...Cardox 
offers you practical cooperation in determining the most effi- 


cient method ... or combination of methods... for guarding 


against staggering fire losses. 


EXTINGUISHMENT 


Cardox engineered applications of low-pressure 
carbon dioxide give this fast-acting, non-damaging 
extinguishing medium maximum effectiveness in 
conquering fires, large or small, both indoors and 
out. Cardox Fire Extinguishing Systems offer 
broadscale protection with centrally located, com- 
pactly designed storage units with capacities of 
500 pounds to 125 tons of Cardox COz2, and Mo- 
bile Units with capacities of 750 pounds to 3 tons. 
Bulletin S-578. 


PREVENTION 


Cardox Atmosphere Inerting Systems are avail- 
able to provide inert gas for continuous fire and 
explosion prevention in the handling and storage 
of flammable liquids, chemicals, paints, varnishes, 
and solvents, or where other materials in storage 
present serious fire and explosion hazards. These 
systems also are used to provide an economical 
source of inert gas as part of continuous produc- 
tion processes. 


Bulletin C-578. 
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CARDOX 


307 N. Michigan Avenue, Chicago 1, Illinois 





DETECTION 


Cardox Detection Systems, actuated by heat, 
smoke or flame, give prompt warning of incipient 
fires. These systems, with detectors located 
throughout large establishments . . . may be used 
purely as a warning device, or may be engineered 
to actuate an extinguishing system. 


CORPORATION 


District Offices: New York © Philadelphia * Pittsburgh * Cleveland 
Detroit « $f. Lovis « Los Angeles * San Francisco * San Diego 






CARDOX 


COz2 FIRE EXTINGUISHING SYSTEMS 
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No Insurance Program designed 
to protect and conserve assets is 
complete without Credit Insurance 





CREDIT LOSSES 
ARE RISING 



































WILL RISING CREDIT LOSSES 
ROB YOU OF YOUR PROFITS? 


OUR PROFITS ARE THE TARGET for rising credit losses. If you 

realize that your accounts receivable are important assets at a/l times... 
subject to risk at a// times...should be protected at a// times... you'll want to 
read our book, “HOW TO PLAN CREDIT POLICY.” 


It gives the essential facts on 
American Credit Insurance. . . tells 
you valuable information about 
setting up a sound credit policy. It 
may help you solve credit problems 
. . + prevent an excessive number 
of delinquent accounts. 


Manufacturers and wholesalers 
throughout the country, in over 150 
lines of business, are already pro- 
tected by American Credit Insur- 


ance .. . which GUARANTEES 





PAYMENT of your accounts 
receivable for goods shipped... 


pays you when your customer can’t. 


Phone the American 
Credit office in your 
city or write American 
Credit Indemnity Co. | 
of New York, Dept. 50, 
Baltimore 2, Md., for 
a copy of “How to Plan 
Credit Policy.” 


PRESIDENT 





merican 
( redit Insurance 


PAYS YOU WHEN YOUR CUSTOMERS CAN’T 


OFFICES IN PRINCIPAL CITIES OF UNITED STATES AND CANADA 
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new method for presenting a company’s 
financial information to the public. 

The broadcast comprised an informal 
meeting of the Union Oil Company’s 
Executive Committee, action shots of 
various operations in the production 
and use of the firm’s products being 
presented during the course of the in- 
formal reports. 


Record Retention— How long 
should business records be kept is well 
answered in the free booklet, Business 
Records Classification and Retention 
Recommendations, (24 pages, 5Y, by 
84 inches) published by Diebold, Inc., 
Canton, Ohio. It is divided into two 
sections, each arranged alphabetically. 
The first lists records common to spe- 
cific businesses by types of business; the 
second, general retention recommenda- 
tions for the various types of records. 


Training W atchmen—That watch- 
men may be thoroughly familiar with 
the layout of the plant’s fire protec- 
tion equipment, the Turner & Seymour 
Manufacturing Company, Torrington, 
Conn., has adopted an effective educa- 
tional program. 

Two of the seven watchmen each 
week make the usual weekly inspec- 
tions of the protective equipment, tour- 
ing the plant together during daytime 
hours, either before or following their 
work shift. Thus each man makes an 
inspection round about once a month. 
The watchmen at this time start the 
fire pumps and see that they are in op- 
erating condition. The success of this 
plan has resulted in its being applied 
to foremen. 


Enticing Customers—An intensive 
store modernization campaign extend- 
ing over three years and covering every 
city of more than 40,000 population in 
the United States and Canada has been 
initiated by the Pittsburgh Plate Glass 
Company. Stressed are large plate 
glass windows which provide an “open 
front” for street level shops, designed 
to entice customers by making the en- 
tire store a show window. 

Twelve such models displayed in 
shadow boxes, ranging from men’s and 
women’s apparel shops to a food market 
and from a flower shop to a tavern, 
compose the exhibits in the “Store Mod- 
ernization Caravan” which is touring 
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CLEVELAND, 


HOLYOKE, MASS. 


°. 


CAMBRIDGE, MASS. 


NEW LONDON, CONN. 


J. 


PORTLAND, CONN. 





STRATEGIC PLANT LOCATIONS 


make ROBERT GAIR your next-door neighbor 






BOGOTA, N. J. 


SYRACUSE, N.Y. 





|  utiga, NAY. 





NO. TONAWANDA, N.Y. 


PHILADELPHIA, PA. 
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Gair Plants are strategically located to render maximum 
service ...@ CONTAINER SERVICE that is almost equivalent 
to having @ GAIR PLANT in “YOUR OWN BACK YARD.” 


Expanding beyond shipping facilities, the ROBERT GAIR 
organization provides technical cooperation. At each 
plant, service engineers are available to help solve prob- 
lems of designing or redesigning your present containers, 
or in the creation of new containers for new products. 


These packaging engineers are prepared to advise on 
proper methods of sealing containers, either by hand or 
by machine. This technical information is invaluable 
where interior packing has been designed to protect 
fragile : or valuable merchandise. 


“Husthecmore, these GAIR REPRESENTATIVES know the | 


relative merits of corrugated, solid fibre, jute and Kraft. 
This | ;AlRanteed service is available for the asking. 


| Write for your Free Copy of 
1, Sealing of Corrugated and Solid Fibre Cositadies, or 
2. Container Handbook. 





ROBERT GAIR COMPANY, INC. 


NEW YORK + TORONTO 


PAPERBOARD = ‘FOLDING CARTONS 
__ SHIPPING CONTAINERS 
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87 across 
. +. opposite of fiction 


It doesn’t take a dictionary to tell you 
the one thing needed to finish this 
puzzle is FACT. 

FACT fits — there’s no substitute! 
Sound investors in securities already 
know what we’re driving at. Because 
FACT—the complete story on any 
company or stock—is vital to their 
investment decisions. 

That’s why we stress “Investigate 
then Invest” so strongly. That’s why 


we advise any investor to get all the | 


available facts on any stock or com- 
pany—first! And that’s why we do 
our best to keep investors informed 
on any changes in that factual picture 
afterwards. 

Keeping in constant step with 
those changes is our large and experi- 
enced Research Department. Its ex- 
tensive staff constantly gathers and 
gives out information of interest to 
any investor. It digs up facts asked 
for in hundreds of letters, and period- 
ically publishes both the good and 
bad about whole industries and indi- 
vidual securities. 

Merrill Lynch doesn’t offer specific 
advice unless specifically asked. But 
if you’re puzzling over present invest- 
ment opportunities, we will help fill 
in the facts .. . send all the informa- 
tion we have on a particular security 
or confidentially analyze your present 
holdings—at no charge. Why not 
call or write—today? 


Department U-2 


Merril LyNcH, 
Pierce, FENNER & BEANE 


Underwriters and Distributors of 
Investment Securities 
Brokers in Securities and Commodities 
70 Pine Street, New York 5, N. Y. 
Offices in 96 Cities 
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the country. The miniatures travel in 
| two especially designed trailers which 
also contain a workshop for making 
repairs to the models, an office, and 
quarters for the crew. Civic groups 
and community organizations sponsor 
the displays at each stop. 

In the bigger cities the models are 
being shown at various “expositions. 
In the smaller, the trailers themselves 
serve as outdoor display centers, with 
the public walking around the outside 
of the trailers on platforms protected 
by awnings and looking through win- 
The 


crew answers questions on architecture 


dows into the shadow boxes. 





and design and secures store moderni- 
zation prospects which are turned over 
to Pittsburgh Plate Glass Company 
sules representatives for development. 


Pocket Tape—An unusual com- 
bination of a 6-foot flexible steel tape 


and a flashlight, housed in an aluminum 
case no larger than a package of 


cigarettes, is expected to find numerous 
| industrial and commercial uses besides 
being a goodwill builder as a give- 


away item. It is manufactured by the 
Cowhig Industries, Boston. 
The snap-back tape has etched nu- 
| merals on polished high carbon steel. 
The battery and bulb are replaceable. 











| Effective merchandising of their products is fur- 
thered by the Bell & Howell Company through 
attaching to each camera (right) an attractive 

| tag (left) which is a die-cut miniature of the 
goods being sold. The tag actually is an illus- 
trated booklet of which each page depicts a dif- 
ferent feature of the article te which the tag is 
attached. Thus the tag is not only informative 
for the prospective customer but acts as a refresher 
course for sales personnel. In each booklet is the 

| guarantec; the last page advertises a piece of re- 
luted equipment, 
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Plastics—A bird's-eye view of the 
plastics field is provided in the booklet, 
““What Are Plastics?” (12 pages, 57% by 
g inches), recently published by the 
Chemical Department of the General 
Electric Company, Pittsfield, Mass. 

The pamphlet concisely defines plas- 
tics, presents their history, details recent 
feats of plastics, describes the different 
types, and envisions the future uses. 


School of Business—How a college 
can help proprietors and managers of 
small businesses of the surrounding 
communities and the interest which a 
school study of the problems of small 
business creates is demonstrated in the 
success of a program conducted by Bard 
College, Anandale-on-Hudson, N. Y. 
The eight-session course, held in the 
Kingston High School auditorium, 
drew an enthusiastic attendance of 
more than 600 business men who paid 
the nominal fee of $3. 

The program was intended to give 
business men a better insight into 
sound management policies and _prac- 
tices. The scope of the discussions was 
determined by a survey (made by Bard 
College students) of business men in 
the Kingston trading area. J. K. Lasser, 
public accountant and author of the 
book, Your Income Tax, was chairman 
of the planning committee. 

The subjects for the weekly sessions 
included taxes, organization plans that 
build profits, managing and financing, 
risks and insurance, building volume 
and controlling inventories, and selling 
and advertising. The speakers were ex- 
perienced business men, government 
authorities, bankers, and consultants. 


Boon to Banking—Banking proce- 
dures are expedited in a private wire 
communications system linking 20 
banks from coast to coast which has 
been established by the Bankers Trust 
Company, New York. Push buttons 
re-route and re-transmit messages at 
switching centers in New York and 
Chicago. 

Banks in the various terminal cities 
communicate with each other in a mat- 
ter of minutes, speeding the handling 
of intercity money transfers, payment 
orders, delivery instructions for securi- 
ties, security purchases and sales, and 
other banking services in which time 
is an important factor. 
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amend 
Drill 


Boring vertically through time and rock 





We sample a million years of earth’s adventures 
And with the jeweled fang of steel unlock 

The secrets written in the heart of stone 

And learn to-day what time has always known 
And whether a mining syndicate’s debentures 
Are worth their fractions in the daily paper. 

The hollow tooth reveals its glinting core 

To men who read its scientific lore 

Like editors before the ticker tape 

With news of fire and flood and every earthly caper 
Before hot meadows shrank beneath the ice 

And hill and valley wrinkled into shape. 

But we were probing down for iron ore; 

Well, there it is, wedged in between the gneiss 
At fifteen hundred feet, and the granite floor, 
Triassic is the hour upon the clock. 

The vein is hematite, and twelve feet wide 

And far removed from blasting powder’s knock. 
There’s many a shelf of limestone to be pried 
As we sink an angled shaft through Cambrian time, 
Some seventy million years, and it will cost 

One hundred thousand dollars—just a dime 

For each millennium. If risked and lost 

In a war of metals come to sudden end 

Why worry, since men in their malice spend 

All gold and silver first, and iron last 

And when the weight of ingots has been hurled 
Over the roofs of foemen round the world 

The children of the dawn will stand aghast 

At the cost per ton of final victory, 

At the price per death for every warrior slain. 
Yet, where the piedmont rises from the sea 

The drills will burrow through the ancient crust 
For treasures of to-morrow that remain 

Hidden in earth’s deep heart, while snow and rain 


Devour bits of shrapnel in slow rust. 
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CAN PLANT 
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CONDITION: 
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Many manufacturers now using the Deni- 
son MULTIPRESS report workers actually 
compete to be assigned work on this ma- 
chine—because of its oil-smooth Hy- 
drOILice action and ease of control and 
operation. Such workers are bound to 
produce more and better. This factor, 
coupled with the proven ability of the 
MULTIPREssS to increase production, lower 
scrap loss, improve work quality in count- 
less industries—merits your investigation. 
Our new booklet, “Muttrpress, and 
How You Can Use I[t,”.is packed with 
case histories from almost every industry. 
Each clearly shows the vast improvement 
offered by the MuLTIPREss way, over old 
fashioned methods, You'll quickly see how 
Muttreress does have a place in your 
production picture. Just fill out the coupon 
and clip to your letterhead—your free 
copy will be sent 
by return mail. 






MULTIPRESS 


ANOTHER As 
Lie 
PRODUCT 





¥y, M. REG. U. S. PAT. OFF. 





0000s 

Mail Coupon for fact-filled booklet. 
THE DENISON ENGINEERING CO. 
1160-75 Dublin Road 
Columbus 16, Ohio 

Without obligation, please send me a 
copy of "MULTIPRESS, and How You Can 
Use It.” 
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FOR INVESTMENT PROTECTION 


their production with 


Uilomatic Spunuklers 


AMERICAN INDUSTRY, owing to its constant expansion and development, 
presents to business management a definite challenge—a distinct opportunity. Yet 
business survival is dependent upon continued operation, and the menace of fire 
and its resulting destruction is always prevalent. 
That leads us to the often asked question—“What makes a structure fire-safe?” 
It is well to keep in mind that you are not completely safe just because yours is a so-called 
fireproof building. Modern construction alone offers practically no protection. 
Fires that daily occur in such properties are mute evidence to the fact that a structure is 
only as fireproof as are its contents. Unfortunately, many realize too late the 
important role being played by Widlomalic Sprinkler in safeguarding 
American industry. Recorded statistics on the effectiveness of Cilomidic Sprinklers 
prove them to be industry's most effective weapon against fire... the very 
backbone of any good safety system. 
These facts are the reason why thousands of business executives, not only in 
Texas, but throughout the country at large, specify Uilomalc Spunklers for both 
old and new construction. They look upon them as their first line of fire 
defense, an important investment today... perhaps welcomed protection tomorrow. 


U 


DEVELOPMENT: ENGINEERING 





P/ 
SEELEY MANUFACTURE-INSTALLATION 
""AUTOMATIC’’ SPRINKLER CORPORATION OF AMERICA 
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FOOD PROSPECTS 


(Continued from page 12) 


mean to the average American family ? 
For Americans, the price of wheat as- 
sumes an importance out of all propor- 
tion to the cost of wheat products in the 
diet. All of the wheat consumed by the 
average American family, if purchased 
in the form of flour, would cost only 
$50 to $60 a year. Of course bread. 
cake, and prepared cereals cost propor- 
tionately more, but that is because of 
the added ingredients and labor in prep- 
aration. Wheat foods are among the 
most economical of all the foods includ- 
ed in the American diet. Wheat still 
costs far less than most other food in 
proportion to what it contributes in 
calories and nutritive value. 

What makes the food bill for the 
average American family so high is 
that Americans want a lot of expensive 
food, especially meat. The meat bill 
of the average family is probably several 
times its bill for bread and all other 
cereal products. 

In the United States we can afford 
to include in our daily diet many foods 
that would be sheer luxuries in most 
other countries. Most Europeans nor- 
mally eat much more wheat and other 
grains per capita than we do, and pres- 
ent conditions make them even more 
dependent upon bread. To them, bread 
is truly the staff of life. It is the food 
to which they and their fathers have 
been accustomed for centuries largely 
because it is inexpensive and satisfying. 
Even at its present high price, it is an 
economical food. In Italy before the 
war wheat comprised almost half of 
all food, and there was very little money 
available for anything except food. 

Many of the countries of western 
Europe are even worse off than Italy 
was before the war. No wonder bread 
is so important to them; no wonder 
there is such an intense demand for 
wheat in all of Europe. 

To these countries in Europe, whether 
they have dollar exchange or not, we 
have been extending aid so that they 
can have enough food to survive, and 
even so they have less than half of our 
3.000 calories a day. Most of the money 
that we have been providing for Euro- 
pean relief has gone for food and buy- 
ing has been concentrated on wheat 
and wheat flour because it is most eco- 
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Skyrocketing upkeep costs were throwing 
Mr. Higby’s budget out of kilter. Floor 
care alone took $60,000 in wax and work 








each year. Yet floors looked poorly . . . and 
were always slick. Accidents, and their 
costs, added to his mounting troubles. 











} Is there an ‘out’? Mr. Higby found the answer in How to save $19,000 It was easy once out-dated 
the interesting Legge book. It told of “sacred cows” in ideas were routed out. A Legge expert developed a 

floor upkeep...and how they ran up costs. His was scientific floor program that gave bright-looking, Non- 
there, too—old-fashioned maintenance methods. Slip floors. Costly accidents stopped. And costs per year 
tumbled $19,000. 


A 10-minute reading 
of this book may show 
you how to save much. 
So send for it, without 
obligation. Clip the 
coupon to your letter- 
head and mail. 


FREE! THIS BOOK MAY ANSWER YOUR 
$64 QUESTION 


Maintaining floors often costs more than you suspect. If you're 
spending too much, out-dated “sacred cows” and “hidden” items 
are probably to blame. How to spot them and avoid them is the 
theme of our booklet, “Mr. Higby Learned about Floor Safety 
the Hard Way.” 

This revealing book also tells how a Legge floor technician 
tailors a modern program to your 
needs that gives bright-looking, 
Non-Slip floors at savings up to 
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WALTER G. LEGGE CO., INC. 

11 West 42nd St., New York 18, N.Y. I 
360 N. Michigan Ave., Chicago 1, Il. | 
Gentlemen: 





Please send me your free book, “Mr. 
Higby Learned About Floor Safety the 
Hard Way.” 


Seer creer 
Ree. i 





Signed 





Title dine 





WALTER G. LEGGE COMPANY, INC. 


New York © Boston «+ St.lovis «+ Chicago «+ Ft. Worth * Seattle * Cleveland 
LosAngeles * Washington,D.C. * Denver «+ Rochester * Pittsburgh * Detroit 


Type of Floor 





Areo__sq. ft. pie 
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How an 18-story building 


got a good start in life 


PPROXIMATELY 482 Monotube piles were used in 
A the foundation for this 18-story office building. For 
years, experienced, economy-minded engineers and build- 
ers have depended upon Union Metal tapered steel piles 
for solid, durable foundations. 

Monotubes were chosen here, as they are on so many 
jobs, because they reduce costs . . . save time. They are 


lighter to handle, simpler to drive, and easier to inspect. 

Developing and perfecting Monotube tapered steel 
piles is another example of Union Metal’s engineering 
abilities—abilities that seek and find ways to produce 
time-and-cost-saving products. The Union Metal Manu- 
facturing Company, Canton 5, Ohio. 


* Tapered steel street lighting standards 


* Tapered steel poles for power transmis- 
sions, trolley span wires and floodlighting 


* Materials handling equipment 
% Hoobler Undercarriages for truck trailers 


THIS, TOO, IS ( 
UNION METAL ( 


UNION METAL 


Craftsmen in Steel Fabrication 
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nomical. This is the basic explanation 
of the high price of wheat to-day. 

For meat, however, the situation is 
different. The people of the United 
States are large meat-eaters. Even at 
present high prices, we are consuming 
all the available meat supply. That 
makes meat-raising so profitable that 
the animal grower uses any kind of feed 
available to make a little more meat. 
In recent years he has used a good deal 
Of course, when 
wheat is used as feed for animals, it 


of wheat as feed. 


disappears as food for human beings. 
As it gets scarcer, the price goes higher. 

The Department of Agriculture is 
predicting that animal numbers will de- 
crease so that annual meat consumption 
per capita will be only 120 pounds, 30 
pounds less than it has been for the past 


| two years. If this happens, the price 


of meat may continue on such a high 
level as to encourage the feeding of 
wheat to animals. 


Key to the Problem Is Grain 


The over-all grain situation in this 
country is obviously the key to our 
ability to export foods and also to avoid 
further increases in our own cost of 
living, which is made up in large part 
by the cost of food. The reader will 
note that it is “the grain situation” and 
not “the wheat situation” that is the key 
tc the problem. Grains are to a reason- 
able extent interchangeable. If there is 
a shortage of one kind of grain, the 
possibilities of substitution can always 
be considered. So when corn is short, 
as it was last year, wheat disappears and 
its price rises. 

At the beginning of the current crop 
year (1947-1948), the carryover of grain 
in the United States was 1,146 million 
bushels, made up of 83 million bushels 
of wheat, 727 million bushels of corn, 
and 336 million bushels of oats, barley, 
and rye. This carryover is about as 
low as it can safely be. 

The corn carryover may seem large, 
but it must be borne in mind that, 
whereas the official crop year ends 
on June 30, the corn crop year really 
ends about October 1. Therefore on 
July 1 we must have corn supplies in 
the country sufficient to carry us for 
three months, plus some irreducible 
carryover on October 1. Assuming a 
corn crop of 3 billion bushels (last year 
it was 2.5 billion), it will be seen that 
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MILLS & PLANTS | ASSETS OVER 
IN 30 OVER 15,000 
LOCATIONS . STOCKHOLDERS 


WOODPULP=for sale to converting mills 















2 ya! 


Penny was plenty put out when the 
new office manager told her she was 
costing the company a couple of hundred 
dollars a year in excess postage. “Why, all 
our letters feel heavy,” she said “so I stick 
on six cents to be safe!” Then the o. m. 
showed Penny the new Pitney-Bowes 
scale... started a one-girl campaign to 
Save postage and cut down complaints 
from customers about Postage Due... 

The new PB Mailing Scale is precision 
built, for long, dependable service. Its 
automatic pendulum mechanism isalways 
accurate, registers exact weight almost 
instantaneously. Its large chart markings 
are clear, widely spaced, easily legible, 
show an exact reading, and the correct 
amount of postage. And it more than pays 
its way in any size office... Call nearest 
PB office, or write for illustrated booklet! 


PITNEY-BOWES 


Mailing Scales 


PITNEY-BOWES, Inc. 

1545 Pacific Street, Stamford, Conn, 
World's largest makers of mailing 
machines, Offices in 85 cities in the 
United States and Canada. 


ltS)IP 







Also available: 
@ Special 20 0 
Airmail model 
and 70 lb. 
Parcel Post Scale. 
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727 million bushels is not an excessive 
amount for the last quarter of the year, 
plus the year-end carryover. 

It is unlikely that as of July 1, 1948, 
we can reduce our carryover of these 
five grains below the July 1, 1947, figure 
of 1,146 million bushels. As a matter 
of fact, it is very doubtful that we can 
bring it down to this figure, since the 
Congress last December enacted a law 
providing for a minimum carryover of 
150 million bushels of wheat as of July 
1, 1948, which is 67 million bushels 
more than the carryover on July 1 last. 
The carryover will probably be 50 to 
75 million bushels more at the end of 
the current crop year than it was at 
the beginning. We can use and export 
during 1947-1948 no more grain than 
is currently produced. 

The production of grain in the United 
States in 1947, according to the Decem- 
ber 1 crop report of the Department of 
Agriculture, was as follows: 





Le a ke eee 1,365 million bushels 
RRs peace ees. 2,400 = f 
Te ee 1,216 . 
EOYs... cc cae oer 279 ‘ 
PE: c Sinisig eee ae 26 
PMOL Sg Surtees 5,286 million bushels 


For the past four crop years the total 
of these five grains used in this country 
and exported has averaged 6,079 mil- 
lion bushels. In 1946-1947 the figure 
was 6,098 million bushels, 812 million 
bushels more than the 5,286 million 
bushels available in 1947-1948. In other 
words, grain for domestic use and ex- 
port in the 1947-1948 crop year was 
about 800 million bushels less than in 
1946-1947. 

Our grain supplies disappear into 
four main channels: food for domestic 
consumption, seed, feed, and export. 

It became obvious last Fall that in 
order to export as much grain as seemed 
necessary, some reduction in one or 
more of the other categories was essen- 
tial. Obviously we could not lessen the 
amount of grain used for seed without 
reducing the next crop. Some reduc- 
tion in the use of grain for food was 
accomplished by the Government-spon- 
sored Citizen’s Food Committee, partly 
by preventing waste and partly by caus- 
ing some substitution of other foods for 
bread and cereal products. It was soon 
realized, however, that it would be both 
difficult and unwise to reduce greatly 


| the domestic consumption of grain for 
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food, because cereal grains comprise the 
most economical food available to the 
people of this country. Therefore, it 
was only in the feeding category that 
any large saving could be made. 

By far the largest single item of dis- 
appearance of grains is the tremendous 
quantity fed to animals. Our great corn 
crop comes off the farm largely on the 
hoof. Because last Summer’s drought 
was hard on the corn crop, our total 
production of corn was goo million 
bushels less than in 1946. 


Price Level Determines Use 


Under ordinary conditions a short 
corn crop and a bumper crop of wheat 
would mean that farmers would use 
more wheat than usual for feeding. 
But under present conditions, with the 
world shortage of wheat for human 
food, such feeding is undesirable. The 
use of wheat for animal feeding is dis- 
couraged when the price of wheat rises 
high enough so that it is more profit- 
able to sell it as wheat than to use it 
as feed. The high price at which wheat 
has been selling for the last few months 
has meant that many million bushels 
which would otherwise have been used 
to fatten animals have been saved for 
human food. 

The high price level of other grains 
has also acted as a deterrent to feeding. 
When there is an increase in the price 
of grain as compared with the price of 
meat, poultry, and dairy products, the 
amount of grain feed is reduced. There 
is outright reduction in the animal and 
poultry population, and there is reduc- 
tion in the amount fed per animal. 

Recent price levels have resulted in 
a large saving of grain so that the ex- 
ports necessary for the European Re- 
lief Program could be made. 

With a large reduction in the amount 
of grain used for feed, it is obvious that 
we shall have reduced supplies of meat, 
poultry, eggs, and dairy products, and 
we shall have to change our diets 
accordingly. We shall have to eat 
more fruits and vegetables and prob- 
ably more grain products. By so doing, 
we shall actually be saving much grain 
for export. 

It is fortunate for the people of the 
United States and of the countries de- 
pendent on us for food that prices in 
this country in recent months have been 
free to reflect the relation of supply and 
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HOW MUCH TIN 


DOES A TIN CAN HAVE? 
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@ Actually, what most people call tin 
cans are over 98 per cent steel and less 
than 2 per cent tin. 

Before the war, almost all tin plate 
used in cans was made by the “hot dip” 
method in which a sheet of steel was 


coated by dipping it into molten tin. 
For a number of years, United States 


Steel had experimented on a method of 
plating steel with tin electrically — in 
which a strip of steel passes continu- 
ously and rapidly through a tin solution 
at a rate of hundreds of feet a minute. 
This new method, pioneered by United 
States Steel, is called the electrolytic 
process and uses 60 per cent less tin than 
the old method—gives a more even coat- 
ing and in other ways makes an im- 
proved product for many purposes. 

So next time you open a tin can, re- 
member this— 

We Americans are using cans at a 
rate of around 16 billion a year. Thanks 
to scientific research and industry, such 
as that being carried out in plants of the 
United States Steel Corporation, our 
modern tin-coated steel cans provide us 
with a constant supply of delicious foods 
—ready to be served at a moment’s 
notice. 
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Does your sales trend 


have 


If you take 3 to 6 months or more to 
make deliveries, this is a good time 
lo be checking your course in sales 
trends every day instead of flying 
blind. 

Your order analyses may tell you 
there isn’t a mountain peak dead 
ahead. 

But production schedules issued 
on the basis of these orders may be- 
come mountain peaks a few weeks 
or months hence unless you analyze 
your shipments and stock to know 
exactly where you are...and what 
the driftis . .. from day to day! 


McBee helps ensure the continuity 


KEYSORT is easy to learn, easy 
to use, requires no specialized 
job training ...increases indi- 
vidual work output without 
increase of individual effort. 





you “flying blind”? 


of your business by putting on your 
desk just the “instruments” you need 
to avoid “flying blind.” 

Keysort cards and machines put at 
your fingertips daily all the facts . . . 
Jresh facts... about your deliveries 
and your inventones, your orders 
and your production schedules. 

By helping you detect sales trends 
in time, Keysort enables you to keep 
your business on the course and on 
an even keel. 

You can stay on top of all the facts 
daily, and do it easily, economically, 
quickly. There’s a McBee man near 
you. Ask him to drop in, or write us. 





THE McBEE COMPANY 


SOLE MANUFACTURERS OF KEYSORT — THE MARGINALLY PUNCHED CARD 
295 Madison Avenue, New York 17, N. Y. Offices in principal cities 
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demand. Otherwise the heavy feed- 
ing of grain probably would have con- 
tinued, and the total available food 
supply would have been reduced ac- 
cordingly, for one must remember that 
when an animal is being fattened for 
the market it takes seven to ten pounds 
of grain to produce one pound of meat. 


Ceiling Prices Not Advocated 


Those who advocate a return to price 
control, with price ceilings on grain, 
fail to realize that a ceiling price on a 
scarce commodity is a sure way to pro- 
long its scarcity. A ceiling price freezes 
production at a level lower than desir- 
able; and it invites consumption at a 
higher level than we can afford. Thus 
it intensifies the shortage it is intended 
tocorrect. If there isa shortage of grain 
and a ceiling is placed on the price of 
grain—but not on the prices of meat, 
poultry, eggs, and dairy products— 
grain, despite its scarcity, finds its way 
into those other products. The grain 
shortage, instead of being relieved, is 
made more acute. 

In Canada and Argentina, where the 
price of wheat is fixed by government 
edict, wheat acreage has been reduced 
at the very time when there is need for 
every bushel of wheat that can be pro- 
duced. In this country, on the other 
hand, where the price is free, acreage 
has increased. In the crop year 1945- 
1946 the land planted to wheat totalled 
less than 69 million acres. This year, 
two years later, under the stimulus of 
rising prices it is expected to total nearly 
79 million acres. 

With a shortage of grain an estab- 
lished fact, there are only two known 
ways of matching consumption to sup- 


| ply. The first is by allowing prices to 


seek their natural level according to 


| supply and demand. The second is by 


strictly controlled rationing at the con- 
sumer level. Peacetime rationing is a 
long step in the direction of a com- 
pletely controlled economy; even the 
most stout-hearted advocates of con- 
trolled economy back away from ra- 
tioning at the consumer level. It ap- 
pears, therefore, that the only way to 
increase the supply of grains is through 
prices high enough to stimulate pro- 
duction and discourage consumption. 
After the 1948 crop is harvested, the 


| world food situation should be consid- 
| erably easier. Europe can be expected 
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SOUTH AFRI 


THE UNDERMENTIONED TRADE REPRESENTATIVES AND TRADERS IN SOUTH AFRICA ARE INTERESTED IN 
DISTRIBUTING YOUR PRODUCTS 


To communicate with these firms address them care of the box number (B xxx) indicated in the cities under which they are 
listed. ... This is a paid advertisement. 


CAPE TOWN, S. A. 

STANDARD BANK OF SOUTH AFRICA LTD. 
(‘*Registered as a Commercial Bank.’’) All banking facilities 
throughout South, Southwest & East Africa, also Rhodesia. 
Market research & trading contacts handled by Commercial 
Service Dept., Cape Town (B 40) through bank’s New York 
Agency, 67 Wall Street. Monthly Review available free on 
application. 

BANE’S CONSOLIDATED MOTORS LTD. Capital $2,000- 
000. Is a Publie Co. listed on Johannesburg Stock Exchange. 
Stockist Distributors of American & British Automobiles & 
Household Appliances ; Office Equipment ; Motor Accessories & 
Parts; ete. Owns Total Shareholding in Lloyds & Co. (S.A.) 
Ltd. (Est. 1892.) Stockist Distributors of Farm Implements, 
Windmills, Tractors, Roadmaking Machinery, ete. Branches 
throughout South Africa, both Wholesale & Retail. Head 
Offices, Cape Town. 


J. BOCK & SON (B 2038). Manufacturers’ representatives. 
nesburg, Durban, Port Elizabeth. Bulawayo. ‘Textiles, soft goods every descrip- 
tion. Leather & findings for footwear industry, plastics. electrical. 

CHUTE, ROWLAND & CO. LTD. (B 1193). Require factory agencies. Steel 
wills, fencing wire, standards, nails, farming implements, timber, catering equip- 
ment. baths & fittings. ete. 

DENT & GOODWIN CAPE (PTY.) LTD. (B 1446). 
ping agents. 


DE VILLIERS A. I. & CO. (B 2933). Branch office Johannes- 
burg with active agents all large towns in South Africa. Direct 
importers & agents: Agricultural insecticides, machinery, im- 
plements, orchard equipment, industrial chemicals, stock dips 
& remedies, fertilizers & packing material. Seed potatoes & 
apples. Established connections throughout entire South & 
Central Africa. Exporter of Seed & Table Potatoes, Onions & 
all varieties fruit. 


Branches Johan- 


Customs clearing & ship- 


| LENNON LIMITED (B 8389). 





INDUSTRIAL SUPPLY CO. (PTY.) LTD. (B 279). Chemicals & Sundries for 
bakers, butchers, confectioners, dairies. wineries, etc. 

INTERCOM AGENCIES (PTY.) LTD. (B 3448). Manufacturers’ rep- | 
resentatives branch offices Johannesburg, Port Elizabeth, Durban. | 
Interested direct factory representative exclusive basis Exporters of 
South African Products. 

AYE’S AGENCIES, 55 1 St. Ms: ‘ac s’ represe ives ¢ iece 
goods all Gcicrintians. other textiles bay eaigeads l een eT 
KEENE & COMPANY (S. A.) (PTY.) LTD. Head Office: P. O. BOX 
2305, Cape Town. Branch offices: Johannesburg, Durban and Port | 
Elizabeth, also at Rhodesia & Lourenco Marques. Interested in direct 
factory representation on basis exclusive agency of all commodities 
suitable for the wholesale & retail distributive trade. Specialized de- 
partmental representation. 

PRESTON AGENCY CO. (PTY.) LTD. (BP 
Yoodstuffs, electrical accessories, textiles, 

L. F. RAE & SON (B 442). Manufacturers’ representatives food- 
stuffs, builders, household & electrical hardware, tools & chemicals. | 
SUTTNER B. (B 1971). Ladies, gents, children’s clothing & textiles ex factory. 
Also semi & fully refined paraffin wax direct ex refinery & kraft liners ex factory. | 


DURBAN, S. A. 


HAROLD J. DRINN (PTY.) LTD. (B 560 Mechanic k electric i 
Domestic & commercial electrical tbh, Pent Pour retical el ae 
motors, cables, conduit & accessories, 

LAGESSE & CO. (PTY.) LTD. (B 2607). Export all grades of min- 
erals, chrome ore, manganese ore, graphite, mica, etc.; wine & spirits. 
Import timber, heavy chemicals, fertilizers, ete. 

MONTAGUE BLUNT & CO. (B 2503). Seek direct factory representation in- 
te rior decorations, plastics, indoor transport & similar lines. Wrappings pack- 
ages, packings ; also interested timbers & offer for export copra, copra oils & other 
African products. Large interests in East African Territories. 

REGENT PHARMACY (PTY.) LTD. 399 West St. Cosmetics, toilet requisites, 
chemists’ sundries, fancy goods, proprietary medicines. 

D. STRANACK & PLOUGH (PTY.) LTD. 491 West St. Radios, washing ma- 
trical } wa all electrical household requisites, industrial & factory elec- 
THA ane, ere, 


2247). Throughout South Africa. 


JOHANNESBURG, S. A. 
BELL AGENCIES (B 113). Factory representatives seeking direct 
British, Canadian & American factory representation engineering 
equipment, tools, hardware, woodworking machinery, electrieal appli- 
ances, Agents in all leading centers. 
HERBERT E. BOWEN CO. (PTY.) LTD. Exclusive distributors 
advertising specialties, South & Central Africa. Write Box 339, 
Route 2. Newberg, Oregon, U. S. A. 
CHARTER ENGINEERING CORPORATION (PTY.) 
LTD. 813 Maritime House. Diesel & Diesel Electrie power 
plants & equipment, Diamond drilling equipment. Mine & mill 
ore Teeovery equipment. Connections with mining houses | 
throughout Southern Africa. 
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| KENNETH R. MENTZ (B 7592). 


_ apply Wilson Bros., Box 772, Chicago. 


| parts, accessories, garage equipment, tools & machine tools. Associ 


| Wholesale Motor Supplies Pty. Ltd., Bloemfontein, O.F.S. 


) ganyika. 


CA CALLING 








































FILLERYS (PTY.) LTD. (B 6560). Sales agents, distribu 
tors—head office Johannesburg—16 branches covering Souther! 
Africa, including Belge Gongo, Southwest Africa, Rhodesias 
Associated companies London, Cairo, Bombay. Specializing 
agricultural, industrial implements and household appliances 
GERALD S. GUNDLE (B 5173). MANUFACTURERS’ 
REPRESENTATIVE with offices covering Union, Rhodesia é 
Portuguese East Africa, interested only in direct factory rep 
resentation. Apply Barclays Bank, New York, concerning 
ability create, maintain, foster sales & uphold faetory prestige 
HILL & MURRAY LTD. (B 3070). Proprietary medicines, toilets & 
cosmetics, grocery & household requisites. Ethical & professiona 
products. i: 

IVAN GITLIN & CO. 100 President St. Cotton & rayon piece goods specialists 


Representation desired from manufacturers & converters only. 
P. W. JENNINGS PTY. LTD. (83543). Also at Cape Tow: 
(B 198). Equipped to represent you throughout South Africa 
as exclusive manufacturers’ representative on commission basis 
Household equipment novelties, electrical appliances, building 
specialties. Direct factory representation only required. 

B. OWEN JONES LTD. (B 2933). Chemicals, heavy industrial 
pharmaceutical, laboratory reagents: genera] laboratory supplies: 
optical, scientific control, medical & surgical instruments: phote 
graphic requisites: steel works & foundry supplies. } 
Wholesale manufacturing & retai 
chemists & druggists. (Est. 1850.) Branches throughout Sout 
Africa & Rhodesia. 
LIBERTY AGENCIES (PTY.) LTD. (B 6019). Branche: 
Cape Town, Durban, Bulawayo. Manufacturers’ representa 
tive & distributors for Southern Africa. Direct factory repre 
sentation only desired, all under specialized departments. 
LINDEX SOUTH AFRICA (PTY.) LTD. (B 4383). Offices in all cen 
ters seeking representation for piece goods, ready-made textiles fro 
manufacturers, converters or mill agents. 

Also Cape Town, Durban 
MANUFACTURERS’ REPRESENTATIVES desirous con 
tacting MANUFACTURERS of cotton, rayon textiles, soft 
furnishings, rugs, carpets, proprietary grocery & confectionery 
voods, industrial raw materials, sporting goods. References 


MIDDLE EAST & AFRICA TRADING CO. PTY. LTD. (B 8754) 
Sales coverage Africa and Rhodesias. Only direct representatio 
desired. Steel mills, wire, piping, building materials, agricultura 
machinery. 
V. PRENDINI (PTY.) LTD. (B 8835). Desirous representing textile manufac 
turers. References Chemical Bank, 165 Broadway, New York 


SILVERS MOTOR SUPPLIES (PTY.) LTD. (B 5988). Automobile 
ate companies: General Spares & Accessories Pty. Ltd., Pretoria, Tvl 


SOUTH AFRICAN DRUGGISTS LTD. (B 5933). Wholesale chemists 
manufacturing druggists, opticians, photographic dealers: fine, in 
dustrial, pharmaceutical chemicals. 

H. E. TEIFEL & CO. (BP 9487). Industrial raw materials. paper, cardboard. cot 
ton yarns, textiles, timber, plywood, chemicals, canned goods, manufacture 
products, steel, tinplate. 

A. R. WEEKS & SON PTY. LTD. (B 3842). 
factory representation. Commission basis. 
goods, hosiery, domestic glassware, cutlery, etc. 
Africa & Rodesias. 


WINMORE DISTRIBUTORS PTY. LTD. (B 8994). Spe 


cializing distribution for domestic & overseas manufacturers 
require exclusive representation on stock basis, novelties, bazaal 
goods, fancy goods & domestic hardware. 


PORT ELIZABETH, S. A. 


JENNINGS A. E. & SON (Blo). Builders’, merchants’ hardware & tools. Pro 
prietary groceries & foodstuffs, 
E. J. NARRAMORE. 100 Main St. Builders & domestic hardware, tools, iron 


mongery, sporting goods & all gardening requisites. 


RHODESIA, 5. A. 


AFRICAN COMMERCIAL CO. LTD. (B 1108), Salisbury. S. R. Manufacturers 
representatives & distributors covering the Rhodesia, Nyasaland, Beira & Belgia 
Congo handling fashion goods, sport goods, household goods, groceries, paten 
medicines. stationery. hardware, building material, ete. 

H. BERSIN & CO. (B 1528). lisbury. Invite inquiries for representation i 
Northern & Southern Rhodesia, Nyasaland, Portuguese E. Africa from manufac 
turers textiles. groceries, canned foods, confectionery, electrical household appli 
ances. machinery. hardware, timber, stationery & office equipment. 

H. GALANTE (Pf 380), Salisbury. Inquiries invited. Textiles, enamelware 
hardware, groceries, timber, household goods, men's & ladies’ wearing apparel 


n 


leather goods, branches Rhodesia, Belgian Congo, Portuguese East Africa, Tan 
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Your Plans are Ready 


Order a VOKES 


‘STANDARD BUILDING 










Built for Harshaw Chemical Co. 


The All Purpose Building 


| @ For all types of manufacturing, 
| assembly, printing, ware- 
housing 
-* @ Engineered for Cranes or 
| Monorails 
| @ Any length, in 20 ft. bays 
| @ Clear-Span Trusses, 40, 50, 
60, or 80 ft. 

@ Clearance under trusses 
of 12, 16, 20 and 24 ft. 
Standardization always means faster 
, delivery and more building space for 
_ your dollar. Write, wire or phone today. 


i The 
GBH. L. VOKES COMPANY 


1020 Wayside Road, Cleveland 10, Ohio 
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"I'm mailing you a DiISCopy of this SoundScriber 
recording of our conversation.” 


SoundScriber’s latest, exc/usive DiIscopying doubles 
the convenience of telephone recording. Now you 
may exchange confidential information without 
transcribing it . . . make verbatim live-voice copies 
of your phone calls automatically, by Discopying 
them for personnel concerned. Make as many 
DISCopies as you need, retain the original . . . send 
a DIsCopy to the voice at the other end of the line for 
confirmation. And it’s done right at your desk on 
the SoundScriber that records your daily dictation. 


DisCopying is standard in all SoundScriber re- 
corders .. . at no additional cost. Ask for a demon- 
stration by any of SoundScriber’s 220 national 
Sales and Service outlets or mail the coupon, today! 


JOUND/CRIBER 


ELECTRONIC DICTATING AND RECORDING EQUIPMENT 





The SOUNDSCRIBER CORPORATION, Dept.0-7, New Haven 4, Conn. 


Send me information on piscopying 
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to produce more of its own food, for 
acreage seeded will increase, and, gradu- 
ally, as currencies become more stable, 
normal conditions of exchange and dis- 
tribution will be restored. 

The weather in Europe is almost cer- 
tain to be more favorable than it was 
last year. It is not likely that Europe 
for the second year in succession will 
have such calamitous floods, droughts, 
and extremes of heat and cold. 

When Russia took over eastern Eur- 


| ope, particularly eastern Germany and 


Poland, western Europe lost its “bread 
basket.” That is why there is somuch 
pressure on our food supplies. But 
Russia is not an industrial country, and 
it is unlikely that the countries of east- 
ern Europe will be able to obtain from 
Russia the manufactured goods that 
they require. Therefore the resumption 
of trade between eastern and western 
Europe is a possibility. With food mov- 
ing once more from eastern to western 
Europe, the need for food from over- 
seas would be considerably lessened. 

Under the stimulus of high prices, 
production of grain in this country will 
undoubtedly continue high. The 1948 
wheat crop may not equal that of 1947, 
but with good weather and increased 
acreage, production should be large. 

If the people of the United States 
realize the importance of conserving 
grain and increasing the food supply, 
they will plant vegetable gardens as 
they did during the war. The more 
vegetables they grow and eat the less 
they will eat of other foods. A million 
well-tended vegetable gardens would 
go far toward solving the country’s 
food problem. 

So we see that there are three possible 
developments which, working singly or 
together, might result in starting food 
prices back toward normal. These are: 

1. Increased food production in Eur- 
ope, particularly above the extreme lows 
of last year. This will probably happen 
this year. 

2. Arrangements that would lead to 
eastern Europe’s selling its normal sur- 
plus of food to western Europe. This 
might happen this year. 

3. Continued high production of food 
in the United States. This appears like- 
ly if our weather is favorable. 

There is a fourth way that prices 
could be reduced, and that is by an eco- 
nomic depression in the United States. 
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This would dry up buying power not 
only for food but for everything else. 
We do not want it to happen. 

But even with good crops and a de- 
creased demand from overseas, prices— 
especially meat prices—cannot be ex- 
pected to go down very fast. The 
recent decrease in meat prices and re- 
sultant increase in supplies of meat in 
trade channels undoubtedly came about 
because many animals were rushed to 
market as the result of feed shortages 
and high feed prices. 

For the longer pull, it would seem 
that meat is going to be in short supply 
because of the scarcity of grain for feed- 
ing, uatil a new crop is harvested and 
the animal population increased. 


If We Have Grain to Spare 


Only when we have grain to spare 
after taking care of what is needed for 
direct human consumption can we af- 
ford to feed as much to animals as we 
have fed in past years. Only then can 
we build up our herds and flocks once 
more to the point where they will yield 
the amount of meat we want. This 
will take time, because as the number 
and average weight of animals is being 
increased, a great deal of feed will be 
required. Until the restoration is com- 
plete, little extra meat will be marketed. 

Meanwhile, the people of Europe are 
still badly in need of food. We cannot 
help them just by sending them money. 
They cannot eat dollars. If our help 
is to be effective, we must continue to 
send them food. The passage of the 
bill implementing the Marshall Plan 
would seem to assure that such help 
will be forthcoming. It will provide an 
outlet for our surplus agricultural prod- 
ucts for some years to come. 

Besides providing material help to 
Europe, there is one other thing we 
can do. That is to make and keep our 
American system strong and produc- 
tive. If we know that we are strong, 
we will have little to fear in taking mea- 
sures to give assistance and incentives 
to other nations. Then they in turn 
will go to work to produce food for 
themselves, and to manufacture goods 
they can sell to us and to others in order 
to pay for what they need. Then, and 
only then, will peace have returned to 
the world. Then we shall look back 
with satisfaction on having done our 


part in 1948. 
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.you can give 
unparalleled protection 
to vital business records 


It’s modern magic, you'll agree—when you see what 
you can do with Recordak microfilming. 

Once you “‘file’’ records on microfilm, you give them 
unique protection—triple protection: One, you have a 
photographic duplicate. Two, you have records on rolls of film so small 
they can easily be vault-stored. Three, you have a “‘file on film” that cannot 
be tampered with or altered without detection. 

You can bring new speed and precision to record-keeping. In a 
minute or less, 60 letter-size documents can be recorded . . . with 
photographic accuracy and completeness. 

You can “de-bulk” records 98%. 3000 letters filed on a roll of 
microfilm will fit in the palm of your hand... yet they appear full-size, 
screened in the Recordak Film Reader. 

You can do all this most inexpensively. Film to file 1000 documents 
costs a little over $1. 

To business after business, such “magic” has brought new protection, 
efficiency, economy . . . important system improvements, too. To 
consider how you can use Recordak microfilming best, write for “50 
Billion Records Can’t Be Wrong.” Recordak Corporation (Subsidiary of 
Eastman Kodak Company), 350 Madison Avenue, New York 17, N.Y. 


= ECORDR -_" inator of modern microfilming — 
at its application to business systems 
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(Subsidiary of Eastman Kodak Company) ee ee 








SIGNATURES ON ALL CORRESPONDENCE 


Signature in pen and ink . . Personalized 
correspondence in quantity . . . auto- 
matically recorded . . . extremely low 
cost operation necessary public 
— tool . . . saves time and money 
distributorships available. 
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EXECUTIVE OFFICES 


1603 K Street, N. W. 
Washington § 6. ¢ 
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HOW TO MAKE 
MORE MONEY— 
ON EXPORTS 


We can develop sales of your 


products in foreign markets. 


We act as your Export Man- 


ager. 

We do all your sales promo- 
tion work, we advertise your 
products, we sell and ship 
them at no cost to you. 

We 


pay you spot cash for your 


You take no credit risks. 


merchandise. 


INTERNATIONAL 
DISTRIBUTING COMPANY 


1170 Broadway, New York 1, N. Y. 
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MANAGEMENT’S ROLE 


(Continued from page 14) 


by people with ideas and, unless those 
businesses are mercantile, they are con- 
ecived by inventors, engineers, me- 
chanics, and artisans. The first job is 
to get money—not to sell a product, but 
to make it. Think of the big businesses 
you know. How many of them start- 
ed with a sales idea? Consider the 
automobile industry, farm implements, 
textiles, radio, and electrical appliances. 

Businesses follow a pattern in man- 
agement personnel. Because produc- 
tion and design technique are upper- 
most problems in the early years, the 
direction of the business at that time 
is in the hands of men who know the 
product and how to make it. As expan- 
sion brings new problems, management 
must constantly change to reflect these 
new conditions. And this calls for 
great flexibility—first in seeing such 
changes and then adjusting to them. 

To-day, to-morrow, and the days that 
follow, the big problem facing all indus- 
try is how to sell enough goods at a 
profit to keep the plants of this country 
running at or near capacity. 

Sometimes, it looks as though the 
task of making bricks without straw set 
the children of Israel by the King of 
Egypt was easy of accomplishment by 
comparison with the task set us by to- 
day’s economic and social demands. 

From what I’ve seen in American in- 
dustry, I am convinced that there is 
plenty of straw to incorporate into the 
bricks with which we will build the in- 
dustrial structure of the future, and like 
Russell Cornwell’s “acres of diamonds,” 
the straw is right at hand if we start 
looking for it. But, how do we look for 
this material and what is it? 

Alfred Sloan of General Motors Cor- 
poration, in the preface to the 1946 An- 
nual Report, says in part: 

“It may properly be said that in our 
existing industrial economy the only 
difference of a fundamental nature be- 
tween one business and another, operat- 
ing in the same general field, is the 
people. The same sources of raw ma- 
terials are available to all. The same 
equipment will be furnished to anyone 
who may buy. The existing standards 
of technology are largely a matter of 
The 


common knowledge same 
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markets are available with the same 
instrumentalities to capitalize them. 
The same reservoirs of capital are avail- 
able to those who can qualify. All these 
means are open to everyone and, gen- 
erally speaking, on equal terms. The 
one major difference is the people. 

“An historical study of the growth 
trend of American enterprise shows a 
fairly well developed pattern. A busi- 
ness is started. It evolves to a position 
of leadership through the ability, en- 
ergy, and imagination of its manage- 
ment. Success finally is attained. But 
success may bring self-satisfaction. In 
that event, the urge for competitive sur- 
vival, the greatest of all incentives, be- 
gins to decline. The spirit of venture 
is dulled by the inertia of the mind 
against change. When such influences 
develop, growth may be arrested or a 
decline may set in, caused by the failure 
to recognize advancing technology, or 
altered consumer needs, or perhaps by 
the development of competition morc 
virile and aggressive. The perpetua- 
tion of an unusual success or the main- 
tenance of an unusually high standard 
of leadership in any area of enterprise 
is often more difficult than the attain- 
ment of that success or leadership in the 
first place.” 

But, what makes a man able—and of 
the sort that Mr. Sloan says we must 
have? 

Many great men have been great 
largely because of the times in which 
they lived; conversely, many men have 
been failures because they lived before 
or after the time for which their abilities 
especially fitted them. Synchronization 
of individual genius with political, 
social, and economic cycles is a fortui- 
tous thing, but there is an element of 
certainty about it. Long-term climatic 
cycles tend to encourage a type of lead- 
ership peculiarly suited to each period. 

Our depression of the 1930’s called 
forth one type of business and political 
leadership; our recent war period de- 
manded a different type. Periods of 
low interest rates require the abilities of 
one kind of administrator; high interest 
rates, competence of another sort. 

The successful expediter of the war 
period who insists on getting things 
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done at any cost may continue to hold 
sway in an era that demands great cau- 
tion and precise and careful planning. 
The plunging exploiter who was suc- 
cessful in a lush and palmy period may 
stay in command long after the times 
have begun to call for a conservative, 
who can handle stringent financial con- 
ditions. In such instances, the times 
will be working against the individual 
instead of with him as they were during 
the period of his greatest administrative 
success. And, given long enough, they 
will catch up with him too. 


Continuous Adjustment 


It would seem, then, that industrial 
leadership is in an almost continuous 
state of adjustment as it tries to accom- 
modate itself to changing business 
cycles. The extent to which businesses 
suffer by permitting a lag between their 
changes of leadership and the change 
of the times can only be a matter of 
conjecture. But, the forces that require 
new leadership are inexorable; they can- 
not be blocked. The person best fitted 
will gain the ascendency or, inevitably, 





the enterprise will become less pros- 
perous or even go under completely. 
It is this very fact that makes the free 


enterprise system the most progressive | 


in the world. Because it puts a pre- 
mium on flexibility, it insures that no 
individual or group of individuals can 
block advances. If one organization de- 
clines to take advantage of new develop- 
ments, there are others who will, and 


only those who do, can hope to survive | 
in the competitive market. | 


But, while this need for continual 
change operates to the advantage of the 
economy as a whole, it presents a very 
real and practical problem for individ- 
ual companies. Many executives who 
understand the facts are baffled about 
what to do about them. 


The solution does not lie in changing | 


the man at the helm every time there is 
a change in the business barometer. I 
should not like to suggest that all com- 
pany presidents be automatically fired 
every time some index of prices, produc- 
tion, or trade rises or falls a stated 
number of points. After all, we have 
begun to realize that rank-and-file em- 
ployees need a measure of security if 
they are to do their best work. And 





managers are of no different clay—they | 
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REPRESENTATIVES CAN’T BEAT 
METZGAR 
IN M E TZGA R CONSTRUCTION 
i 2 in | 
Portable Gravity 
PRINCIPAL CONVEYOR 
CITIES The Metzgar dual purpose conveyor is 


built with the free running rollers well 
below the sides of the units so the 
* sides form a continuous guide that 
prevents small packages from falling 
from the conveyor Then--simply turn 
the units over, and you have a perfect 
“full floating” conveyor with the rollers 
well above the edges of the frame 
ready to handle material that is wider 
than the conveyor frame. 





Coupling Hook 
“Ears” outside 
of frame per- 
mits free flow 
of work. 


Exclusive labyrinth ball race re- 
taining original lubricant, keeps 
out dust or water. 
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Your Executone Distributor 
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Complete 
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and his staff of engineers plan and install 
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are not a race apart. Unless they have 
some assurance that their jobs are rea- 
sonably permanent, they are not likely 
to manage very well. 

Rather, the objective should be to 
cevelop a flexibility in top management 
that permits continuous and automatic 
adjustment. This calls for a multiple 
type of leadership, or a leader with ad- 
visers, as well as a leader who takes 
their advice. 

The Planning Staff 

Techniques making possible this type 

{ leadership have already been de- 
veloped and tested by use in a sizable 
number of representative companies. 

One of these techniques is the top 
nanagement planning staff, which acts, 
in effect, as an extension of the person 
of the chief executive. It has no line 
duties and can devote its entire time to 
studying problems, developing plants, 
and keeping the executive informed of 
new possibilities. Some twenty com- 
panies that I know are using organiza- 
tions of this type. 

Such a group keeps abreast of de- 
velopments in other companies, works 
on special projects outside the scope 
of the regular departments, or on pro- 
grams which cut across several depart- 
ments. Sometimes, it experiments with 
new ideas on a pilot plant scale. 

One important part of the staff's 
work, also, is the study of long-range 
economic trends, and the recommenda- 
tion of changes that will enable the com- 
pany to meet such trends successfully. 
The decisions involved are, of course, 
a top management function, and prob- 
ably must remain so. But, too often 
in the past, the top executive has had 
to depend on his instincts and hunches 
in weighing the importance of the 
various economic phenomena he sees 
round about him. And, as I mentioned 
earlier, his instincts are likely to be 
right only when the times are in accord 
with his natural instincts. Bringing a 
multiple viewpoint to bear on these 
matters 
by objective study of the facts—goes a 


and one which is backed up 





long way to minimize the dangers that 
are always inherent in vital decisions. 
The composite judgment of a team is 
better than that of a genius. 
Stagnation is combated also, in many 
companies, by attempts to develop a 


greater number of executives who know 
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How would you like to drop 
your data into a machine and 
have smart looking charts pop 
out? It’s just as easy as that 
when you call The Chartmakers 
Inc. Give us the data, we do 
the rest. Our standards are 
high. We perform with intelli- 
gence and speed. 

Write for booklet “How you 
can use The Chartmakers in 
your business.” 


gi, The 
&ig Chartmakers 
INCORPORATED 


480 Lexington Avenue, New York 17, W. Y. 
MUrray Hill 8-2760 
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Selected, live, classified buy- 
ers—quickly convertible inta 
profits! Let Ponton guide you 
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you unrivalled advantages: 
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Maximum speed and accu- 
racy guaranteed! 
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Prorit is like par score. To make it you need consistent accuracy, 
control, and follow-through. Business photography helps you get 
them. It guarantees accuracy in creating accounting records. It gives 
you more exact contro] over important working records. It assures 
fast and accurate follow-through on your sales, billing, and record 


keeping procedures. 


Only Remington Rand offers you all three methods of business 
photography — photocopying, microfilming, and contact printing — 
plus more than 70 years experience in business systems. Our repre- 
sentative, therefore, can best help you select the photographic method 
which will do the most effective job for you. Call him for an unbiased 
survey of your records, without obligation. Or we will be glad to 
send you case histories showing how other companies stepped up 
their efficiency by using photo-records. Write to Room 122, 
Photo Records Division, 315 Fourth Avenue, New York 10. 


FOR GREATER BUSINESS EFFICIENCY—USE PHOTOGRAPHY 
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The State Bank of Clearing in Chicago 

uses Dexigraph photocopies to assure 

complete accuracy in the preparation of 
customer statements, 





The Wm. H. Block Department Store 

uses Portagraph contact prints to control 

the circulation of advertising layouts for 
internal approval. 


The Exide Storage Battery Company uses 

Film-a-record microfilm to speed up fol- 

low-through on a planned records reten- 
tion program. 
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If your only contact with your manage- 
ment were at the pay window, you 
might feel that you. as an individual, 
were ignored; that your ideas, sugges- 
tions, and cooperation were not wanted. 
When employees are considered merely 
as part of a production line, or numbers 
on a time sheet, personalities become as 
mechanized as their jobs. 


It is management's responsibility to 
avoid this condition in any organiza- 
tion. The aspirations of any employee, 
self respect, pride in his work, and the 
confidence that his job is a recognized 
contribution to industry and society, 
rank with his desire for good pay and 
good working conditions. 

THe Morron StGcestion Syste 
offers you the simplest way to raise the 
iron curtain between the front office 
and the employee. It gives visible 
hourly evidence of your recognition of 
individual merit; that no ambitious 
man need stay in a rut. It pays for itself 
in time-saving and profitable ideas it 
produces. Its improvement in employee 
relations is an extra dividend—a bonus 
that pays off in the production benefits 
of improved morale. 

Tne Morron Succestion System 
Division has had 20 years of experience 
in serving hundreds of important com- 
panies under widely varied conditions. 
The facilities it provides are complete. 
We are at your service in analyzing the 
possibilities in your plant or store or 
ollice. No obligation. Just drop us a 
line, tell us what you do and how many 
people you employ. 


20TH ANNIVERSARY 
20 Years’ Service to 
Leading Industries 


MORTON. 


MANUFACTURING CO. 







5129 W. Lake Street, Chicago 44, Illinois 
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something besides the business of their | 
own departments. 

In some cases, as in the General Foods 
Corporation, this takes the form of | 
ceurses, in which various department 
representatives present over-all views of | 
their functions to executives from other | 
parts of the organization. 


In other instances, such as in the 
Consolidated Edison Company of New 
York, Inc., companies have gone so far 
as to arrange for systematic transfers of 
exccutives from one department to an- 
cther. One firm, for example, has de- 
veloped what it calls the “Executive 
Merry-Go-Round.” The plan works 
something like this: | 

A department head or a supervisor 
is transferred to a similar position in 
another department, while his opposite 


number there moves on to still a third 
department, and so on. In the course 
of this training, one executive holds 
several jobs over a period, in the case of | 
the $10,000 to $15,000 a year group, of 
about two years. For less highly paid 
younger men, the ride on the merry-go- 
round may last as long as five years. 


The company’s purpose in develop- 





ing this plan was to foster better co- 
operation between departments and to 
develop a reservoir of men trained in 
all company operations to serve as pos- 
sible candidates for top-flight positions 
as they become vacant. Such a pro- 
gram is bound to result also in greater | 
flexibility throughout management. 


The Policy Committee 
Another device is the policy com- 
mittee. Often there are a number of 
committees at various levels to pass 


recommendations upward. Even first- | 
line supervisors may be given an actual 
share in shaping policies which affect 
them. One firm, Forstmann Woolen 
Company, has a mill policy board which 


| meets to consider possible changes in 


policies and procedures for implement- 
ing them—a board whose membership 
reaches as far down in the organization 
as the shift foremen. 

Again, it has become comparatively 
common to consult first-line supervisors | 
before renegotiating the union contract | 
and to ask them what they would like 
to see included, what eliminated, to | 
facilitate their daily work. Some firms 


| even continue to consult the foremen 


\ 
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| on a day-to-day basis as the bargain- | 
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STORAGE BOXES 


FLASH 


CLOSURE 


Your records 
stay clean, 
easy to find, in 
Liberty Storage Boxes 


Keep records instantly available, safe 
from dirt and moisture, in low cost 
Liberty Storage Boxes. Patented flash 
closure opens in a second, makes box 
dustproof .. . prevents spillage. 

Liberty Boxes are made of finest 
quality jute corrugated board in 23 
stock sizes for every business form. 
Special sizes in lots of 200. Keep 
Libertys on hand. They come flat with 
a supply of standard labels . .. set up 
easily and quickly. More than 86,000 
users since 1917. Sold by leading 
Stationers everywhere. Write for valu- 
able free booklet, “Manual of Record 
Storage Practice.” 


Special Offer. . - Mail this coupon 


with your letterhead and $1 for letter-size 
sample Liberty Storage Box, postpaid. 


BANKERS BOX COMPANY 


Dept. 712, 720 South Dearborn St., Chicago 5, Il 














Business customs 


. . . Languages 
. . . Cunmencies 


are all factors of vital impor- 
tance in approaching customers in 
foreign markets. 


Dun & Bradstreet’s foreign trade 
analysts who have an intimate know!l- 
edge of the countries they cover, 
write reports on buyers and agents in 
principal world markets. More than 
350,000 of these reports are currently 
on file at New York and serve importers 
and exporters with the information to 
help chart their most profitable course 
in foreign trade. 


Foreign Sales and Research Division 


DUN & BRADSTREET, INC. 
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ad Fair to be held on Chicago’s lakefront, July 20 — September 7. 


New Fliawatha to star a 


/ex" CHICAGO RAILROAD FAIR 





This summer millions 
will attend a brilliant 
exposition of railroad 
progress. An entirely 
new afternoon Twin 
Cities Hiawartna will 
add luster to this his- 
tory-making Centennial. 

A fine example of Milwaukee Road car 
building that will be on display is the 
car pictured here, Its distinctive Sky- 
top Lounge is an observation room de- 


signed for more enjoyable sight-seeing. 
These Skytop Lounges are on the AM 
and PM Twin Cities Hiawatnas, be- 
tween Chicago-Milwaukee and St. Paul- 
Minneapolis. Cars of similar type will 
be on the Olympian HiawaTua between 
Chicago and the Pacific north coast. 
With 153 new cars being delivered, 
The Milwaukee Road will amplify its 
Hiawatha services. H. Sengstacken, 
Passenger Traffic Manager, 708 Union 
Station, Chieago 6, Illinois. 


THE MILWAUKEE RoOAp 


Speedway of the Speedliners 

















27.750 


PRESIDENTS 


DUN’S REVIEW REACHES 27,750 PRESIDENTS AND 47,250 OTHER EXECUTIVES. 

















ARGENTINA 


Ex-Medical Director of the Scientific 
Development Department of an important 
Laboratory in Argentina wishes to obtain 
the sales agency, on an exclusive basis, 
of a firm of manufacturing chemists in 
the drug or patent medicine lines 

Wide knowledge of the local market and 
well introduced in the medical profession 


References: reciprocal 
Apply to 

, 
Dr. Carlos M. Padilla Roque 


Casilla de Correo 2870 
Buenos Aires, Argentina 


U.S.A.’s LARGEST REPRODUCTION HOUSE 


we MATCH YOUR ORIGINAL TO A 
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Made from your negative or photo. “eggs 
Unsurpassed in quality at any price. u 


NO NEGATIVE CHARGE—NO EXTRAS 
4 24-HOUR SERVICE ON REQUEST 
> 8x10’s: $7.49 per 100; $55 per 1000 


Mounted Enlargements (30x40) : $3.85 
No Negative Charge on 2 or More 
Made under supervision of famous sames J Kriegsmann 
ANY PRODUCT PHOTOGRAPHED, '5 Up 


DCovrbfer Ks West ‘st st 


aphers 


WE DELIVER WHAT "i ADVERTISE’ 


F 4x8’s: $29.50 per 1000; Postcards $23 per 1000 
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ing proceeds. Supervisors, for example, 
helped write the union contract at SKF 
Industries, Inc., in Philadelphia. In do- 
ing so, they became better members of 
the management team. 

Devices have been developed also for 
consultations of the rank and file. Sug- 
gestion plans are common in industry 
to-day; the attitude or opinion survey 
appears to be growing in popularity. 
Some companies go further and con- 
duct special interviewing programs, or 
obtain employee suggestions through 
various types of committees. 

So far, of course, the techniques for 
consulting either foremen or rank and 
file are used mainly for industrial re- 
lations purposes. 


Must Act on Findings 


Naturally, the opinions ascertained 
through these techniques must be al- 
lowed to influence policy-making. 
Otherwise, the devices fail of their 
primary purpose. For example, every 
industrial relations man who has had 
any experience with opinion polls 
knows that they will do more harm 
than good if management simply puts 
the findings away in a file and does 
nothing about them. People like to 
be consulted, true; but they don’t get 
much satisfaction from the process if 
their views are ignored once they have 
expressed them. Employees are quick 
to realize it if their suggestions are not 
taken seriously, and once they have be- 
come convinced that this is so, they 
will cease to make them. Nor can any 
type of foremen’s or employees’ com- 
mittee be expected to continue func- 


| tioning once its members see that it has 
| no real influence—instead of gaining a 


sense of importance from serving on 
such a committee, people will begin to 
duck the assignment as a waste of time. 
Any management, therefore, which 
hopes to improve its industrial relations 
by these techniques, must be prepared 
not only to listen, but to be influenced 
by what it hears. And it should wel- 
come the knowledge that this is so. 
Men of great responsibility often find 
themselves battling an issue alone by 
their own choice. They deliberately 
separate themselves from advisers be- 
cause they believe they are omniscient. 
Other men, while surrounding them- 
selves with wise counselors, refuse to be 
guided by them. Such a man will train 
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CROSSMAN MACHINERY CO. LTD., VANCOUVER. Distributors of 
transmission, construction and mechanical equip. B. C. and Alta. coverage. 
HEAPS ENGINEERING (1940) LIMITED, NEW WESTMINSTER, B. C. 
Designers & Mfrs. Sawmill Equipment; gangsaws, planers, portable 
sawmills, Heaps edgers, movable or stationary for all types of operations. 
VANCOUVER IRON WORKS LTD. VANCOUVER, B.C. Mffrs. of boilers, 
pressure vessels, steel pipe, welded plate work, general engineering. 
Desire to obtain manufacturing rights on any of above lines. 
WESTMINSTER IRON WORKS CO. LTD., NEW WESTMINSTER, B. C. 
Mfrs. logging machinery. Exchange mfg. rights general machinery. 
WILLARD EQUIPMENT, 860 Beach Ave., VANCOUVER, B. C. Ma- 
chinery dealers, building supplies, importers, exporters. (Estab. 1919.) 


Manufacturers Agents (General) 


BARNEY ADLER & SONS, INC., 1260 University St. MONTREAL. Have 
established Canada-wide connections jewelry and giftware trades. Seek, 
from manufacturers only, exclusive representation in silverware, pewter- 
ware, fancy china, plastics. Original designs. 

CANADIAN BELTING MFRS. LTD., MONTREAL. Seek new lines indus- 
trial, mechanical, railway supplies for Canada-wide distribution. WE 6701. 
DURO-LITE PRODUCTS OF CANADA LIMITED, CALGARY, Alberta. 
Seek Canada-wide distribution, electrical, automotive and hardware lines 
H. HACKING CO. LTD., VANCOUVER. Nation-wide distribution. Seek 
kitchenware, pottery, mechanics’ tools agencies. Ten branches. 
MacKELVIES LIMITED, WINNIPEG. Seek agencies grocery, drug, light 
hardware, novelty, toy lines. Covering Western Canada. 

HAROLD F. RITCHIE G CO. LTD, TORONTO. 45 salesmen cover 
drug & grocery trade all Canada. Services, storage, billing, collecting. 


W. CLAIRE SHAW CO., 407 McGill St., MONTREAL. Seek direct agen- 
cies from mfrs. hdwe., auto and household tools. Commission basis only. 


Novelties, Leather Goods, Advertising 


J. C. S. VARCOE, 45 Yonge St., TORONTO. Can provide Canada-wide 
distribution, advertising novelties of all kinds; gifts, premiums for every 
occasion. Sales promotion by means of merchandise. 


PROFESSIONAL SERVICES 
Appraisers 


THE INDUSTRIAL VALUATION CO., LTD., MONTREAL. An authority 
on Physical Values. Industries, Public Utilities, Etc. Inquiries invited. 


Architects 


GREEN-BLANKSTEIN-RUSSELL AND ASSOCIATES. Architects, Engi- 
neers, Time Building, WINNIPEG, Manitoba. Telephone 92288 


McCARTER G NAIRNE. Architects & Structural Engineers, 1930 Marine 
Building, VANCOUVER, B. C. Building Investment Counsel. 


Chartered Accountants 
ONTARIO 


CLARKSON, GORDON & CO., Chartered Accountants, 15 Wellington 
Street, West, TORONTO 1, Montreal, Hamilton, Winnipeg G Vancouver. 
WILTON C. EDDIS G SONS, Chartered Accountants, (Established 1895), 
85 Richmond Street West, TORONTO 1, Ontario. 

EDWARDS, MORGAN AND COMPANY, 10 Adelaide St., TORONTO. 
Offices also at Montreal, Winnipeg, Vancouver, Timmins and Calg&ry. 
ROBERTSON, ROBINSON, McCANNELL & DICK. Chartered Account- 
ants. Sterling Tower Bldg, TORONTO, Tyshler Bldg, Chatham, Ont., 
THORNE, MULHOLLAND, HOWSON, G McPHERSON. TORONTO, 
Kitchener G Galt, Ontario. Rep. throughout Canada & United States. 


WILLIAMSON, SHIACH, SALES, GIBSON & MIDDLETON, Chartered 
Accountants, 66 King St., West, TORONTO 1, Ontario. Ad. 7385. 


QUEBEC 


P. S. ROSS & SONS, Chartered Accountants, MONTREAL 1, QUE., 
Toronto, Winnipeg, Calgary, Vancouver and Saint John, N. B. 
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WESTERN CANADA 


GRIFFITHS & GRIFFITHS. Chartered Accountants. The Royal Bank 
Building, VANCOUVER, B. C. Phones Tatlow 1161 and 1162. 
ISMAY, BOISTON, DUNN & CO. VICTORIA, B. C. Chartered Ac- 
countants. 305-7 Pemberton Building. Telephone Garden 3732. 
MILLAR, MACDONALD & CO. Chartered Accountants, 395 Main Street. 
WINNIPEG, MAN., 304 Bay St. Toronto and in Owen Sound, Ontario 
NASH & NASH, Chartered Accountants, 603 Tegler Building, EDMON- 
TON, Alta. and Grande Prairie, Alta 
RICHARDSON & GRAVES, Chartered Accountants, Lancaster Building, 
CALGARY, Alta., also Medicine Hat, Alta 


Legal 


MARITIME PROVINCES 


DAVISON G GODWIN. Barristers and Solicitors, 436 Barrington Street, 
HALIFAX, Nova Scotia. Telephone 3-7201. 

INCHES G HAZEN. Barristers and Solicitors, 23 Royal Securities 
Building, SAINT JOHN, New Brunswick. Phone 3-2516. 


ONTARIO 


FASKEN, ROBERTSON, AITCHISON, PICKUP & CALVIN, Barristers, 
Solicitors, Notaries, Excelsior Life Building, TORONTO 1. Tel. El. 2476. 
GOWLING, MacTAVISH, WATT, OSBORNE & HENDERSON, Barristers 
and Solicitors, 56 Sparks St.. OTTAWA, Ontario, Canada. Tel. 2-178]. 
McMASTER, MONTGOMERY & CO., Barristers, Solicitors, Notaries Pub- 
lic. 902 Temple Building, TORONTO 1, ONTARIO 

PEAT, McBRIDE, HICKEY & GREEN, Barristers and Solicitors, Canadian 
Bank of Commerce Bidg., HAMILTON, Ontario. Phone 7-3677. 


QUEBEC 


LACOSTE & LACOSTE, Lawyers, Barristers, Solic'tors, Etc., rr St. James 
St. West, Provincial Bank Bidg., MONTREAL, Que, La 7277 

MONTGOMERY, McMICHAEL, COMMON, HOWARD, FORSYTH G 
KER. Barristers and Solicitors, Royal Bank Building, MONTREAL 1, Que 


WESTERN CANADA 


CAMPBELL, MURRAY G&G CO,, Barristers and S 
VANCOUVER, B. C., Tel. Marine 533]. 
DILTS, BAKER, LAIDLAW & SHEPARD, Barristers, solicitors, etc 
Huron & Erie Bldg, WINNIPEG, Manitoba. Telephone 93-416. 
FENERTY, FENERTY & MCGILLIVRAY, 203 Insurance Exchange Bldg., 
CALGARY, Alberta. General Practice and Corporation Law. 
BALFOUR, DAVIDSON, CRUICKSHANK & McLEOD, 801-4, McCal- 
lum-Hill Building, REGINA, Saskatchewan, Canada 


Solicitors, Hall Building, 





Textiles, House Furnishings, Apparel 
BUCKWOLD’S LTD. SASKATOON, CANADA. Importers, distributors, 


textiles, work clothing, ladies’, men’s, children wear, floor coverings 


MISCELLANEOUS 
Insurance 


CARDINAL & MELOCHE, 233 Notre Dame Street, West, MONTREAL 
Desire General Agency for Casualty or Fire Insurance Companies 


Smallwares, Lamps, House Furnishings 


GENERAL SALES CORP., LONDON. Ontario dist. household electrical 
appliances, specialty hardware and wheel goods. Warehousing facilities 
Specialty Metals, Plastics 


PECKOVER’S LTD., TORONTO. Warehouses across Canada 
ested in agencies plastics, stainless accessories, specialty metals 


Inter- 
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LOS ANGELES 


WASHINGTON 


HARRY W. ALEXANDER 


295 MADISON AVENUE 
NEW YORK 17 


INDUSTRIAL 
COUNSEL 
* 
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NEW PRODUCTS 


Write for newsletter 
“Headlines” 


gratis 














IT'S no trick with Hansen! Balanced Drive 
does it! Simply grip the Tacker handle, in 
zip-zip-zip style—and down go labels, out 
go shipments, up goes production with faster 
assembly. 

Choose the Tacker model and size Staple 
best suited to your needs. Thirty-six dif- 
ferent models of Tackers and Staplers; 
eighty sizes and widths of staples. All, com- 
bined with Balanced Drive, to speed 


output or shipments, and cut costs. 


PEANSER, A. L. HANSEN MFG. CO. 


CHICAGO 40 ILL 


VENGW Ave 








READ Sig fof 


Lawu Care — rf 


Each issue is ‘chock full'’ of tips 
on how to keep lawns sparkling green 
and gives practical methods of control- 
ling crab grass, brown patch, ants, chinch 
bugs, grubs and other summer lawn 
enemies. For your lawn's sake, send 
today for a free 2-year subscription, 
no obligation of course. 


OM Set & SONS COMPANY 
201 Fourth St., Marysville, Ohio 


Also Ridgefield, N. J., and Pale Alto, Calif 











his associates to accept all his decisions 
without argument. 

No one, of course, consciously sur- 
rounds himself with yes-men. But we— 
all of us—cannot help feeling that the 
men who agree with us are the men of 
sound judgment, and that those who 
throw cold water on our fine new ideas 
lack breadth of vision, while those who 
fight too hard for new ideas of their 
own are disturbers and trouble-makers. 
(One of the more apocryphal Samuel 
Goldwyn stories is that he said to a 
new associate: “I don’t want a yes-man. 
Don’t be afraid to disagree with me 
even if it costs you your job.”) 

This concept of management is an 
attitude of mind as much as it is a 
policy. It is an earnest desire and will- 
ingness on the part of top management 
to give authority and power, and the 
right to initiate, to management down 
through all levels of the business to its 
very bottom. 

Emphasis on this is comparatively 
new, and various plans are being de- 
The one 
that seems to be working out the best 


veloped for dealing with it. 
is to make training of future executives 
# major activity. 

Three Keys to Effectiveness 


If decentralized management is to be 
effective, three key things must be pro- 


| vided for: 





1. Centralized determination of 
policy, based on communication chan- 
nels which will permit an upward and 
downward flow of information between 
all management levels. 

2. Decentralized execution with 
maximum autonomy of each depart- 
ment or company operating unit within 
established policies. 

3. Indoctrination—the creation of a 
self-governing organization which is 
based on a complete understanding 
of management policies and team rela- 
tionships. 

The essence of all team play in man- 
agement—as on the football field—is 
understanding. To secure understand- 
ing, it is essential that there be a well- 
designed plan to facilitate policy inter- 
pretation and company action. When 
such understanding is attained, policy 
becomes the “boss” and the manage- 
ment organization is freed from the 
necessity of making decisions on the 
basis of expediency or the “best guess 
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. THEFT ts 
— ies |p 2AM ART 
They make FIRE fight FIRE 


Imagine a FIRE-fighting system 
put into action by the FIRE it- 
self...discharging water when 
and where the FIRE starts. The 
GLOBE Automatic Sprinkler 
System has long been doing this 
in thousands of plants. 

GLOBE AUTOMATIC SPRINKLER CO. 


NEW YORK...CHICAGO...PHILADELPHIA 
Oftices in nearly all principal cities 


THEY PAY FOR THEMSELVES 


(s SAVES ad 


Saves $600 a year in shipping 
room,” say users of Marsh Stencil 
Machines, Brushes, Inks! Three 
sizes to meet Gov't Spec., 1”, 3/4, 
1/2”. Pin this to business letter- 
head for free sample stencil, § 
Shippers’ Handbook, prices. re 


MARSH STENCIL 
MACHINE COMPANY 

33 Marsh Building 
Belleville, Ill, U.S. A. 




































DEPENDABLE HEATING 


for industrial, commercial \ 
and. ee | 





(em, CAST-IRON BOILERS 








SOMMERFELD ASSOCIATES (SOUTH AFRICA) 
manufacturers’ representatives 


349 C. T. C. Bldg., ral Town, South Africa 


textiles — softs — hardware 
building materials — timber 
foundry products — novelties 


Prompt reply to all correspondence. 











—for Small Concerns Only 
hi Lope is a small concern, with a good 
produ id want to increase Saies at iow 
cost COOPVERTISING is the ideal plan 
ror $100 a month you get a complete pro- 
gram in national magazines or direct mail 
For details write COOPVERTISING, 121 W. 
Wacker Dr., Chicago 1, Ill. 











41,700 MANUFACTURERS 


DUN’S REVIEW REACHES 
THE PRESIDENTS AND TOP 
EXECUTIVES OF 41,700 MANU- 


FACTURERS. 
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THE DOLLARS 
and CENTS OF 


FREE ENTERPRISE 


Freedom to work, to progress 
and to succeed is a basic factor 
in our American heritage. And 
the jobs necessary to the reali- 
zation of this freedom repre- 
sent invested money . . . indeed, 
a job today in American indus- 
try represents a capital invest- 


ment of over $6000. 


The dollars and cents necessary 
to this vital phase of a demo- 
cratic come from 
the freely selected investments 
of hard-working Americans in 
every walk of life. It is their 
tangible display of faith in our 


economy 


free enterprise system. 
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Here you are looking down on 
a working day of the New York 
Stock Exchange. This vast 
market-place for securities, to- 
gether with the other great 
security exchanges of America, 
provides an efficient clearing 
house where individual Ameri- 
cans can freely share in the 
productive plant which has 
made this country great. 

In like manner, The American 
Insurance Group, through its 
10,000 agents and brokers, pro- 
vides the vital service of pro- 
tecting the real values of these 
investments by providing ever- 
improved and ever-expanding 
quality protection against loss. 





Newark, New Jersey 


The American Insurance Co, 
Bankers Indemnity Insurance Co, 
The Columbia Fire Insurance Co, 


The Jersey Fire Underwriters 


Trading floor, New York stock Exchange 
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Hands like white doves 


...a flutter in the dusk ...so petal smooth, 
so velvet soft, that men go mad with longing... 


Well, maybe not quite that! After all, 
this lotion line is hardly down our alley. 

All we wanted to suggest was that 
slopping around with stagnant sponges, 
sticky stamps, and gum-flapped envelopes 
does no good to any girl’s digits . . . 

So you might mention the PB postage 
meter to the Man In Charge of Morale 
in your office . . . 

Metered postage makes those small 
Steel engravings with the bad-tasting 
backs as old hat as spit curls. 

With a postage meter, you literally 
roll your own. Set the little levers for the 
stamp you want, feed the envelopes into 
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the meter, and they flash out with flaps 

sealed, and a stamp and dated postmark 

printed on each and every envelope. 
The meter prints any value of stamp 


needed for any kind of mail, prints on 
gummed tape for parcel post—the total 
postage needed in one stamp. 


Tue postage meter makes mailing go 
like mad, and gets you and the mail out 
earlier, keeps track of postage used... 
protects postage from loss, damage, lend 
lease. And metered mail moves faster in 
the postoffice, doesn’t have to wait for 
postmarking and cancelling ... 

Meter models for any firm, large or 
small. Call any PB office, or write for 
illustrated booklet ... And why wait? 
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pitney-sowes Postage Meter 


PITNEY-BOWES, Inc.. 1544 Pacific Street, Stamford, Conn. 


Originators of Metered Mail. Largest makers of mailing machines 
Branches in 85 cities in the United States and Canada 


of the moment.” That is flexibility. 

It is also an example of administra- 
tive democracy which is sound, both 
socially and economically. 

What I would emphasize is then, 
briefly, that the raising of the handling 
of human relationships to the level of 
our technical competence is going to be 
the major demand in managerial flexi- 
bility of thinking. 

If we do it, we shall keep our com- 
petitive edge with the rest of the world 
—and our American way of life. 


CAPITAL 


(Continued from page 1g) 


member and non-member dealers and 
their wives, dependents, and discretion- 
ary accounts, and 732 unclassified ac- 
counts participated in purchases and 
sales or both on that day. It was a day 
of heavy volume, but there is no reason 
to believe that the variety of participa- 
tion would alter materially at lower 
volumes. At least there is proof that the 
percentage of member participation was 
the same as usual on the day studied. 

Stock-market transactions are even 
more impossible of classification as to 
motive than they are as to origin. But 
it seems reasonable to assume that most 
purchasers buy stocks because they be- 
lieve they will increase in value and 
most sellers anticipate a decline in price. 
In seeking out what effect stock-market 
speculation may have on the raising of 
venture capital, it is fruitless to attempt 
to sub-divide stock-market transactions 
as a whole into purely theoretical de- 
grees of speculation. The important 
fact is that daily transactions on the 
stock-market are the result of an inde- 
terminate number of orders placed by 
an indeterminate number of people, 
and that they result in prices which 
represent the composite appraisal of so 
many people that they are beyond the 
powers of control, or even prediction, 
of any special interests or groups regard- 
less of political or financial power. 

No one can know why stock-market 
volume or prices increased or decreased 
on a given day. The opinions and re- 
quirements of too many thousands of 

















“FORGING AHEAD IN BUSINESS” 


Free to Every Ambitious Man 
who is Interested in His Business Future 





“Forging Ahead in Business” is as timely as 
the latest news flash—yet it deals wholly with 
fundamentals. 


Every man who is on the outlook for a fuller under- 
standing of the principles of business will want to read 
it; it will stimulate his thinking, and help point the way 


to earlier success. 


The Institute has put its thirty-nine years of experi- 
ence in the executive-training field into “Forging Ahead 
in Business.” The result is an authoritative handbook, 
a practical guide to steady progress, for those who 
recognize the need of a training program. 


Men of that type will appreciate its treatment of such 
vital subjects as ““The Law of Success,” “Specialization,” 
“The Four Divisions of Business,” ‘“‘Certainties in 


usiness,” “‘Principles.” 


The booklet was written for mature men only; men 
who seek—not a magic formula—but a sound, realistic 
approach to the problems they face in trying to improve 
their positions and increase their incomes. A program 
which has enabled thousands to accomplish those 
objectives is outlined in the sections describing the 
Institute’s Modern Business Course and Service. 


There is no charge for “Forging Ahead in Business” 
for the simple reason that it is worth only what you 
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make it worth. Some men glance through it. and toss it 
aside: others have found a fortune in its pages. In terms 
of your future happiness and prosperity, it may be the 
most important book you have ever read. 


If you are willing to devote one short evening to the 
study of a plan that has meant rapid progress to thou- 
sands of executives, send for “Forging 
Ahead in Business” today. Fill out and 
return the coupon below; your compli- 
will be mailed to you 


mentary copy 


promptly. 


ALEXANDER HAMILTON INSTITUTE 
Dep. 629, 71 West 23rd Street New York 10, N.Y. 


In Canada: 54 Wellington Street, West, Toronto 1, Ont. 


Pesee eee Sees eee eee eee 
g ALEXANDER HAMILTON INSTITUTE 

A Dept. 629, 71 West 23rd Street, New York 10, N. Y. 
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There is one thing about our 
business that makes it good bus- 
iness for you... . our ideas and plans 


must pay for themselves quickly, 
or we don’t stay in business! 
Everyone on P.T.I.’s staff has 
had years of engineering and de- 
sign experience in many different 
fields. We are continually strength- 
ening this staff with the best talent 
money can buy. Therefore, there 
isn’t much that we would hesitate to 
tackle in terms of electrical or me- 
chanical appliances and machines. 
Send for our booklet,’’The ArtofKeep- 
ing Ahead... of Your Competition.” 


PRODUCT 
TECHNICIANS, INC. 


Dept. D-7, Rochester 4, N. Y 














half the time, with 


Oxford PENDAFLEX* 
hanging folders 


Users report savings up to 
50% in time and cost of 
filing. No new cabinets 
needed — Pendaflex fold- 
ers fit any letter or legal 
size file. Send the coupon 
today and start saving time 


and money. 
“REG. U. S. PAT. OFF. 


437440 HOVE AINOW 











OXFORD FILING SUPPLY CO., INC. 

342 Morgan Ave., Brooklyn 6, N. Y. 

Please send catalog and name of nearby 
dealer who will install trial drawer of 
Pendaflex, money back if not satisfied. 


ADDRESG........ 
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people are involved. But we do know 
each day the simple facts of whether or 
not the volume of stock-market specula- 
tion, or the price average, is increasing 
or decreasing. 


Effect of Market’s Activity 


The direct effect which the activity 
of the stock-market has on the raising of 
venture capital is illustrated in the chart 
on pages 18 and 19. The chart indicates 
that in 71 different months between 
gig and 1947 the sales volume of new 
stock issues»increased substanually in 
comparison with preceding months. 
These months of marked increases in 
the sale of new stock issues almost in- 
variably followed a rise in the volume 


of stock-market transactions, or a rise 


in the stock-market price average, or 


both. In only three instances out of the | 


71 months of marked increase did the 
stock-market exhibit a prior decline in 
both volume and price. In only eight 
instances was there no prior increase 
in both volume and price. 

A rising volume of stock-market 
transactions, or a rising price average, 
is, of course, not always followed by an 
increase in the flow of venture capital. 
But the sale of new capital issues almost 
invariably shows a marked increase, 
only after stock-market volume or price 
has first led the way. 

Such charts, of course, do no more 
than furnish a semblance of statistical 
proof of facts which are self-evident to 
every investment banker. The stock- 
market reveals the public’s attitude 
toward the desirability of venturing its 
capital. It flashes the green or the red 
lights which tell companies and their 


bankers whether they can go forward, 





| “Bigely, old man, why not make a clean break 


with vacation instead of trying to taper off this 
way?” 
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MICROFILM 
READER-PROJECTOR 


Here is the PORTABLE Microfilm 
Reader-Projector you have been looking 
for .. . weighs only 10 pounds, yet pro- 
jects sharp, clear images on any vertical 
surface to any desired size. 
The FEDERAL Model 
701 Microfilm Reader- 
Projector can be used 
wherever there is an elec- 
trical outlet . . . requires 
as little projection range as 3 feet... 
takes all types of 35mm film on reels up 
to 100 feet as well as short lengths, and. 
has adapters for 16mm. 

This projector offers complete flexibility 
within your organization or for 
outside use. Its low cost enables 
the placement of enough ma- 
chines to be certain that no em- 
ployee wastes valuable time. 
Write Dept. 21 for cir- 59500 
culars and specifications. 9,5 

case 





Federal Manufacturing and Engineering Corp. 


Enlargers 


= 213 STEUBEN STREET, BROOKLYN 5, N. Y 





Does hours of clerical work 
in just a few minutes ! 


What’s more, even your office boy can 
operate it. That’s how simple it is. Yet 
every copy is clear, sharp, legible and 
absolutely accurate. Hunter Photo- 
Copyist can’t make a mistake! 
And—it’s versatile! The Hunter 
Photo-Copyist makes photo-clear, 
actual-size copies of anything written, 
drawn, printed or typed. In many 
cases, the Hunter reproduction is 
better than the original! 

The initial cost of a Hunter Copyist 
is moderate—much less than a type- 
writer or adding machine. Yet its 
copying uses are countless. Gets more 
profitable as you discover more and 
more applications. Furthermore, the 
Hunter Photo-Copyist will reproduce 
material other methods cannot do. 


1 
WRITE US TODAY ia 
FOR FREE pEMONSTRATIO 
— 


PHOTO-COPYIST 


Syracuse, N. Y. 


HUNTER 
127 Hunter Ave. 



































“We're happier since 
the Twins arrived /” 


My Dictaphone Twin behaves beautifully! 


[ stenerany 





Slow. tiring, “read-that-back” dictation went out the door 
the day voice-perfect Electronic Dictation stepped in. 
My Twin —the Electronic Dictating Machine — gets all 
dictation finished in record time. It’s said and done, now! 
This machine lets me relax while I dictate, too. The 
handy electronic mike never muffs a word, or a whisper. I 
can sit back and think out loud! 





My Dictaphone Twin is letter perfect ! 


My Twin’s electronic, too... its the new Dictaphone 


Transcriber! It respeaks every word with perfect tonal 
clarity. It means nonstop, letter-perfect typing. 

There’s every convenience for speed and comfort. Dials 
to control volume, tone and speed separately. A muting 
switch that completely smothers all machine sounds. 


And the feather-light head-set never touches a hair of my 
head! 





The Dictaphone Twins 


For an eye-opening, ear-opening dem- 
onstration, call your local Dictaphone 
Representative. Let him show you how 
the Twins can save you time and money. 
Or just mail the coupon below. 





Dictaphone Corporation, Department B- 4 
420 Lexington Avenue, New York 17, N. Y. 
0) Please send me descriptive literature on the Dictaphone Twins, 


O) Please demonstrate Twins in my office. 


DICTAPHONE 
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* e s 
Electronic Dietatron pane 
Cc Lad 7 
“‘It’s said and done!“” 
Address 
The word DICTAPHONE is the registered trade-mark of Dictaphone 
Corporation, makers of Electronic dictating machines and other sound- City State. 


recording and reproducing equipment bearing suid trade-mark, 
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#8 of a series of informative articles 


on insurance and bonding. 





Lest adil tate ts 


Which would you rather lose— 
property dollars or income dollars? 


If disaster shuts down your place of business, you will suffer an income 


and a property loss. You need protection against both/ 


Property insurance alone won't protect you against loss of income, 


but Hartford’s Business Interruption Insurance can do just that. [f fire, 
storm, or other hazards insured against, force you to suspend business, 


Business Interruption Insurance can protect you against loss of antici- 


pated earnings. 


Business Interruption Insurance can give you just what your bust- 


ness itself would have given you if no interruption had occurred. 


Here, briefly, is how Business Interruption Insurance protects you: 


BUSINESS BALANCE SHEET FOR ONE MONTH 


Before Fire 


Sales . Fhe! a Le ies ee ee apeeal ce 
Cost of sitiecteniliien Sh Sees eh whe be ae 
NE ERS Shiga) A cle ew 8% Oe we er eee 
UES TR Se ee eh 
Net Profit 


After Fire —WITHOUT Business Interruption Insurance 


Sales 

Cost of niceuteainitinn ee eae ee 8 Ne 
Gross Profit . . . evans oe aes ae 
Expenses continuing iia shutdown . . . 
oe > si Ree 
Add. Anticipated Profit eaviaiied Sec ae ae 
ES! FUN ie ek Ak Oc 


After Fire —wWITH Business Interruption Insurance 
Sales : 
Cost of Merchandise 
Gross Profit 
Income from Business Interruption Insurance : 


Expenses which continue . 


Net Profit 


Hartford’s Business Interruption Insurance is adaptable to almost any 


(Same as was anticipated had no interruption occurred) 


$30,000 
18,000 
$12,000 


10.000 
$ 2,000 





None 
None 
None 
$ 7,000 
$ 7,000 
2,000 
$ 9,000 


None 
None 
None 
$ 9,000 
__7,000 
$ 2,000 2,000 


business enterprise; stores, factories, garages, theatres, hotels, etc. 


The Hartfords have prepared work sheets to help determine how 
great a loss you might suffer and how much insurance you will need 


to safeguard your income. Write for them—there’s no obligation! 


HARTFORD 


HARTFORD FIRE INSURANCE COMPANY 
HARTFORD ACCIDENT AND INDEMNITY COMPANY 
HARTFORD LIVE STOCK INSURANCE COMPANY 


Writing peace’ all forms of insurance except pei 
nee nviacsene ste Hartford 15, Connecticut ~ 


aa oobeas Sk. 


Dun’s REVIEW 60 


Jury - 


ME SS 











1948 





or must wait, in their plans to raise 
equity capital. 

A little reflection will indicate why 
the flow of venture capital is dependent 


/ on conditions in the stock-market. The 


decision to offer a new issue of securities 
is not a simple matter of deciding that 
the company needs more capital to 
work in its business. The directors 
must first decide what terms of employ- 


| ment they can afford to offer the owners 


of the capital they want. They must 
decide whether the terms are likely to 
be acceptable. The banker who will 
buy the securities from the company 
and reimburse himself by reselling the 
issue is particularly interested in wheth- 
If he 


er the offer will attract buyers. 


| misjudges market conditions, he will 


find his own capital tied up indefinitely 


in an issue of securities instead of being 
available for financing the movement 


| of other issues. 


What Will People Accept? 


Whether the decision is soundly 
made will depend on a correct appraisal 
of the attitude, at that time, of the 
thousands of people who may have 


| capital which they wish to put to work. 


Ce 








Is that attitude favorable toward the 
purchase of stocks? Will people accept 
the risk of an uncertain income and the 
possibility of loss of capital in the hope 
of larger income and capital increase? 
Or will people only accept securities 
providing a fixed income and maxi- 
mum assurance against loss of capital 
in exchange for their dollars? 

The directors and their banker can- 
not answer these questions, or even 
make an intelligent guess at the 
answers, unless they have available a 
broad, accurate, and current source of 


information as to what their “public” 


_ is thinking. The stock-market provides 


this information. It is a continuous, 
moment-to-moment, expression of 
opinion—a Gallup Poll on the scale of 
Paul Bunyon. It is a highly reliable 
cross-section of the prevailing opinion 
of the very group in which the company 
and its banker are interested. No one 
can express his opinion in the stock- 
market poll without backing it up with 
his property. Selling opinion must be 
shown by actual sales—buying opinion 
must be supported with real purchases. 
The price level rises or falls under the 


aggregate pressures of people who are 











You, too, can cuf costs up to 





In hundreds of the country’s leading banks, 
this remarkable National Multiple-Purpose 
Accounting Machine cuts figure-costs and 
speeds accounting production. But banks 
are not the only concerns to profit by the 
mechanization of their accounting. Busi- 
nesses of every type are reporting savings 


THE NATIONAL CASH 


Dun’s Review 


of up to 30% after mechanizing their account- 
ing with Nationals. Savings which often 
paid for the whole National installation in 
the first year. No wonder so many busi- 
nesses are turning to National! Have your 
local National representative show you what 
you can gain by mechanizing your accounting. 


REGISTER COMPANY, 
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gETY PROGRAM 
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The tendency to use 


treating minor injuries 
creates danger zones in 
your safety program. 
Trivial injuries may re- 





aid treatment. 
Under modern 
standards of safety, 
more and more 
companies are com- 
ing to recognize that 
roll toilet tissue may 
become a source of 
infection in indus- 
trial washrooms be- 
cause the tissue is 
exposed to unclean 
and careless hands. 


GIVE PROTECTION 
with 
ONLIWON TISSUE 


A.P.W. manufac- 
tures toilet tissue in 
roll formandrecom- 
mendsit for residen- 
tial use. However, 


in employee and 
public washrooms, 
the sanitary and 


health consider- 
ations of modern 
industrial hygiene 
dictate the choice of 
Onliwon for greater 
personal protection. 
ONLIWON TISs- 
SUE is dispensed, 
one double sheet at 
a time, from locked 
cabinets which pro- 
tect the supply from 
dust and dirt. The 
tissue is touched 
only by the hands 
of the user, and the 
danger of spreading 
infection ise ffective- 
ly minimized. 
INDUSTRIAL DIVISION 


A. P. W. Products 
Company, Inc. 


Albany 1, N.Y. 


ONLIWON 
TISSUE 


Onliwon Towels 





Onliwon Seat Covers 


70 Years’ Experience with Washroom Problems 
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unsanitary methods in | 





sult in serious infection | 
unless given proper first | 


risking their property in support of 
their opinions. 
The record makes it clear that even 


| though companies and bankers may not 


like what the stock-market tells them, 
they have consistently done their best 
to take its advice. The record of every 
period of increased sales of stock for 
new capital demonstrates this. We 
have no equally complete record of the 
securities which were not sold; but, if 
we had, I would expect it to show that 
those securities were offered against the 
advice of the stock-market poll. 

While it seems clear that an increase 
in stock-market speculation and the 


| level of stock-market prices are condi- 


| tions precedent to the raising of venture 


capital, it should be equally clear that a 


| broad speculative interest and an opti- 





mistic attitude toward the future of 
business are prerequisites to rising 
stock-market volume and prices. The 
stock-market reflection of that interest 
and attitude may, after a protracted rise, 
magnify their size; but the willingness 
to speculate and the confidence that 
business will grow profitably must be 
present first. 


Restore Confidence 


If the raising of venture capital, so 
essential to our national health, is de- 
pendent on increasing stock-market 
speculation or rising stock-market 
prices, and these in turn depend on 
widespread confidence and willingness 


| to speculate, what can be done to restore 





these vital ingredients and start the 
process moving? There is, of course, 
no one reason for the unwillingness to 
risk capital and the uncertainty about 
the future, which are the real barricades 
across the path of venture capital. 

Our tax system is perhaps the major 
obstacle, and it can be reduced. But 
there are other obstructions. Fear and 
uncertainty as to what may happen in 
the world make it difficult to be confi- 
dent about the future. We are oppressed 
by our new world responsibilities. Only 
time and good statesmanship can re- 
move this barrier. Both seem to be 
working in that direction. 

There is also the brush pile of many 
The 


years of teaching that our economy has 


filse doctrines to be cleared away 


become static and that growth is behind 


us must be overcome. Leadership 


which has failed to encourage thrift, | 
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Every Coupon 
a Dividend! 


Some customers tell us that the new 
HILL “Coupon-Book” saves them as 
much as $2.50 per lot of business cards. 
Why not! One purchase order, one bill, 
one check does the trick. Each book 
contains ten or twenty coupons, each 
good for 250 or 500 business cards... 
when you need them, to your precise 
standards .. . handsomely engraved or 
modern, economical, raised-letter ther- 
mography. Write for your FREE 
“Coupon-Book” Folder today. 


ronwHILL ine. 


Engravers and Thermographers of 
Important Business Ambassadors 
LETTERHEADS * BUSINESS CARDS 
ANNOUNCEMENTS 


270-D LAFAYETTE STREET, NEW YORK 12, N. Y. 








Yes indeed, la Province de Quebec welcomes 
you to the scenic playground of North America. 
Explore the picturesque charm of its old-world 


| towns and villages, linked by thousands of miles 
| of splendid highways. 


You will be welcomed 
with truly French-Canadian hospitality in com- 


| fortable modern inns and hotels. 


LA PROVINCE DE 


uébec 


For help planning your 

vacation, or for informa- 

tion covering the unsur- 
passed industrial opportunities in our 
province, write the Provincial Publicity 
Bureau, Parliament Buildings, Quebec 
City, Canada. 





























and hard work, and self-reliance must 
be forgotten. Here again only time can 
clear up this rubbish in the path. 

There may still remain the obstacle 
of mistrust of our financial machinery, 











although great changes and time have 





FLEXIBLE 
iE cae Cie 


ee 











already gone a long way toward re- 









paper 
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moving this once serious impediment. 
Wise leadership in finance, earnest ef- 
forts to spread knowledge of what the 











machinery is for and how it works, and 
a continued demonstration of fair deal- 
ing are the best means for keeping this OF 
HANDWRITING ¢« TYPING 
BUSINESS MACHINE WORK 

There are wholly artificial, and I be- CHARTS + SKETCHES 
lieve unjustified, barriers in the form of BULLETINS « ‘ORDERS 
credit restrictions on exchange securi- FORMS OF ALL SORT: 


part of the path clear. 


Credit Restrictions a Barrier 




















ties imposed by government. The high 
‘ ita i ’ : In standard sizes and 
wall of these restrictions excludes a COLUMBIA RIBSON & CARBON 2) enionabin Aetadieilt 
substantial body of opinion from ex- | MANUFACTURING CO., inc. / : ; 
. iy ) oF cating continuous 
i : Moin Office & Factory: : 
pression in the market. It must eventu- Glen Cove, YY. forms and fill-ins. 
ally be reduced and I believe it will be New York Sales and Export: 
; i ; ; : $8-64 West 40th Street 
when political considerations permit. Sraich Oltines ost hue: 
B . : : : cies in the Following Cities: 
ut it seems to me that one of the Ationta + Boston + Chicago » Cin- Contact the 
; ; ; ini tea ‘ : : 
most intangible and one of the most er pag pli nag 
difficult obstructions that has fallen Miaoagatic S Mankelita © Pete. 
across the way of venture capital is the beige OM iberreead aa. 


inhibition which has been instilled in Washington, D. C. 





people against taking a risk. Our | 





system relies on the willingness of people 
to risk their capital. Yet some politi- 


cians seem to court prestige by calling 
their rivals “speculators” and by pro- 
testing loudly that they never owned a 
share of stock. Thus they build a psy- 
chological barrier against the risk tak- 
ing which our economy requires. Having grown up with Canada during 


We must, of course, continue to the past 93 years, this Bank under- 
stands thoroughly the problems which 





provide all the data necessary for an 
informed opinion on stocks which are 


offered or dealt in so that buyers and confront American firms which intend 
sellers may speculate intelligently. We | to establish plants, branches or agencies 


must encourage people to base their 


in this country. 


speculative decisions on knowledge, not 
rumor. We must also recognize the | ; — 
vital and essential place of the specula- May we be of service to you? Inquiries 
tive motive in promoting our national will receive our best attention. 
welfare. 

Until the revival of confidence that 
We are a growing nation with work to 
be done and profits to be made, until OF 
the resurgence of the speculative spirit 
and the willingness to calculate the ces npndinieas 


chances of profit and the dangers of HEAD OFFICE TORONTO. CANADA 
loss, interest in stock-market specula- 
tion will not revive and the movement BRANCHES AND AGENTS THROUGHOUT CANADA 


of venture capital will be held up wait- 
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ing for the green light. 
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Keep your catalogs 
in the thick 
of the buying 


e@ If you send out your catalog only to people who write for 
it, you cover some good prospects, but you also miss a 
lot who didn’t write— or who wrote to your competitors. 

e If you send your catalog to all the prospects you know 
of, you can be pretty sure that more than half of them 


won't be able to find it when they want it. 


Some manufacturers are willing to accept these wasteful 
conditions. Others have noted that Sweet’s Catalog 


Service invented a way to lick the problem. 


Now, as clients of Sweet’s, they send their catalogs to all 
of their most important prospects with the assurance 
that they can always be found and used in a few seconds, 


whenever needed. 


If you market your products in the construction, power or 
manufacturing fields, Sweet’s can help you keep your 


catalogs in the thick of the buying. 


Will you let us outline the plan in terms of your indi- 


vidual needs? 


Sweet's Catalog Service 
Division of F. W. Dodge Corporation 
119 West 40th Street, New York 18, N. Y. 
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GREECE 


(Continued from page 16) 


How has it come to be? In abstract 
economic terms, one can say that popu- 
lation has out-stripped capital resources 
so that the level of living must inevit- 
ably decline. Indeed, the disproportion 
is such in Greece to-day that only relief 
from abroad can stave off immediate 
famine. The country does not raise 
enough food to feed its population, and 
lacks an exportable surplus large 
enough to pay for the food which must 
be imported. 

The destruction by wars, failure to 
save from current production for in- 
vestment in capital improvement, and 
still more, political and economic in- 
security, have all combined to impede 
the development of industries. Even 
before World War II, industry failed to 
keep pace with the growth in popula- 
tion. This fact is reflected by the census 
figures, which show that a rising pro- 
portion of the total population was em- 
ployed directly in agriculture. It is re- 
flected also in the steady subdivision of 
peasant farms into smaller and smaller 
patches; a process which has gone so 
far that there is in Greece to-day only 
1.57 acres of cultivated land per head 
of farm population. 

The war and subsequent occupation 
of Greece by the Axis armies made the 
problem still more acute. Greece’s 
scanty capital plant was damaged by 
some looting and still more by failure 
of maintenance. Accurate statistics of 
the extent of the damage do not exist, 
but it is reflected by decreased produc- 
tion. Estimates for 1948 show agricul- 
tural production at 85 per cent and in- 
dustrial at 75 per cent of the figures for 
1939. Population, despite the losses 
from war and famine, is estimated at 
about the same as pre-war. Thus the 
lack of balance between production and 
population has become even greater as 


| a result of the war. 


Large scale emigration provided a 
sort of safety valve between 1890 and 
1912; but since 1912 emigration has 
been checked, first by the outbreak of 
war and since 1924 by the restrictions 
imposed on immigration by the United 
States and other countries. Under the 
annual quota, 307 Greeks are admitted 


| to the United States, a number so small 























HER TIME 


IS YOUR TIME 
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If you’re concerned about rising office costs, 
don’t overlook this: Time-and-a-half for over- 
time applies to the girls in accounting no less 
than to the workers on the production line. 
And don’t overlook this, either: Your office 
people can’t be really productive and efficient 
without modern machines and methods any 
more than your plant people can. 


That’s why it’s so important—and so profit- 
able—to make your office the equal of your 


WHEREVER THERE'S BUSINESS THERE'S 
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plant in mechanized efficiency. There’s no 
problem about excessive overtime, then. 
There’s no delay about vital reports and 
statistics. Your people can do their work in so 
much less time that office “production” goes 
way up—office costs way down! 

Why not call in your local Burroughs repre- 
sentative today for a discussion of your office 
problems? Burroughs Adding Machine Com- 
pany, Detroit 32, Michigan. 


THE MARK OF SUPERIORITY 
IN MODERN BUSINESS MACHINES 
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Materials Handling Equipment 
Send for Catalogue 102M 
Jeffrey Machinery Parts in stock. 
J. C. CORRIGAN CO., INC. 


Engineers-Manufacturers-Erectors 
41 Norwood St. Boston 22, Mass. 














@ A specialized type of engineering 

service dedicated to the development 
and improvement of machinery and equipment for the 
Mechanical and Process Industries. The NORTH organiza- 
tion is fully qualified and equipped to handle complete 
design engineering projects including procurement and 
manufacture. 











27,750 PRESIDENTS 


DUN’S REVIEW REACHES 27,750 PRESI- 
DENTS AND 47,250 OTHER EXECUTIVES. 














GUARANTEED 
PICTURES 


de la Argentina 





hosen by leaders The largest independent 
film distributor in Latin 
America, with direct 
branches in the capital 


cities 


of industry and 
finance for its 
incomparable 
hospitality 


. 
Lavalle 1943, Buenos Aires 


Argentina Republic 
i HOTEL 


Ca we mr. 


Cables: Caboulifilms, Baires 
. 


Represented in New York by: 


STAR FILM CORPORATION 


55 West 42nd Street, 
New York, N. Y. 





FRANK E. WEAKLY, President 
WASHINGTON, D. C. 
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as to have no practical significance. 

Asa result of the failure of industrial- 
ization and the effective closure of 
emigration, the condition of the Greek 
peasants (and the urban population, 
too) has deteriorated noticeably in the 
last 30 years, so that to-day few are as 
well off as their fathers were. 

This analysis is accurate enough, but 


it fails to explain why the population 


continues to grow. In the more de- 
veloped countries of the West, hard 
times are reflected by a decline in the 
birth rate, so that the population is re- 
strained from expanding disproportion- 
ately to developed resources. In Greece 
it is different. The difference arises 
mainly from the peasant family system. 


Greek Family Tradition 


Traditionally in Greece children are 


The 


considered eminently desirable. 


| peasant looks on his children as a guar- 





antee against want in old age; and the 
more children he has, the better off he 
thinks himself. I remember an old 
man in the village of Delphi who boast- 
ed of his 86 years and of his 26 grand- 
children and 3 great-grandchildren. He 
counted them over with pride as proof 
of a life well and prosperously passed. 

At the other extreme, I once encoun- 
tered an old woman walking disconso- 
lately along the highway, who, when I 
offered her a lift, lamented that she was 
left desolate in her old age, having 
neither sons nor daughters. When I 
seemed not to understand her disaster, 
she repeated again and again that she 
was childless. She was actually on her 
way to see a local official to beg for gov- 
ernment relief. Lack of children was 
an economic and a personal disaster for 
her, involving the end of her family 


| line and a miserable old age. 


Such a combination of attitudes and 
customs encourages large families and 


| early marriages. Village girls expect to 


marry between the ages of seventeen 
and twenty-two; twenty-five makes a 
girl an old maid, willing to accept al- 
most anyone as a husband, even if he 
stands below her in the careful social 
gradation of the village. 

It is customary to divide the family 
possessions more or less equally among 
all the children, both boys and girls. 
The obvious fact that a family cannot 
live as well on five acres as on ten does 
not escape the peasants, and some of the 
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more energetic and far-sighted make 
heroic efforts to keep their children 
from having to face life on a smaller 
farm. But most peasants simply shrug 
their shoulders: the traditional values 
placed on children outweigh for them 
the obvious and growing disadvantage 
of having to subdivide what is already 
a small farm among a large family. 





Birth Rate Remains High 


The pressure of poverty is growing 
year by year in the Greek villages, how- 
ever. Among the younger generation 
there is more doubt about the desira- 
bility of having many children. Women 
in particular feel the burden, and some 
of them seek to discover methods of 
birth control. The birth rate was appar- 
ently falling before the war in both 
rural and urban regions of Greece, but 
faulty statistics make an accurate and 
assured statement difficult. The rate of 
population growth remains high, and 
the finding of food for additional 
mouths becomes a problem for more 





and more families year by year. 
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The seriousness and immediacy of 
the problem can perhaps be imagined 
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by reference to the statistics of particular 
villages. In Old Corinth, for example, 
the village records show 152 deaths 
against 349 births between 1937 and 
1946. The increase is thus 197 in a total 
population (as of 1947) of 1,530 persons. 
This is an increase in ten years of no 
less than 14 per cent; and the additional 
population had to be supported on the 
same amount of land as before. 

In another village in Macedonia, Nea 
Eleftherohori, the increase was even 
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more, being no less than 24.3 per cent 
in ten years’ time. In this particular 
village, however, drainage works car- 
ried out in a nearby river valley had 
made new land available in 1938, and 
some 30 families had left the village, re- 
lieving for a while the pressure on the 
land. This amazing rate of growth is 
offset by the destruction of other vil- 
lages by war and famine, which has kept 
the total population of Greece about 
constant during the past seven years. 

So rapid a population growth rate 
would strain the resources of a flourish- 
ing economy. The Greek economy is 
not flourishing—far from it. It has 
been totally unable to provide produc- 
tive work or a tolerable living for the 
population. Unemployment in the 
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based on industrial opportunities 
in the eleven states served by 
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Unite with Union Pacific in selecting sites and seeking new markets 
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What Makes Your 
Building NEW? 


The cover of your new 
building may be modern 
but what about the frame? 
The latest improvement 
in industrial buildings is 
the McCloskey Ricip- 
STEEL frame. It eliminates 
bulky overhead trusses 
—gives you more head- 
room with less height at 
the eaves. This means less 
cover to buy—to main- 
tain. It will pay you to 
find out how you can 

get the newest and best in 
buildings. Write for the 
McCloskey story today. 








McCLOSKEY COMPANY 


OF PITTSBURGH 


3402 LIBERTY AVENUE, PITTSBURGH l, 





PA. 





PROMOTION ?.. aeene it so good 





Promotion does its best sales work only 
when the paper is right. Rising Intralace 
is the most versatile paper on the market. 
For your special job there’s one that tops 
the field ... Ask your printer which one. 
He'll know—he’s an expert! 


Rising Intralace 


V New brilliant white V Inexpensive 


V 5 weights ¥ Distinctive pattern appearance 
V Envelopes to match in 5 sizes 


V Specially sized for offset and gravure 
Excellent printing surface for letterpress 
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towns and insufficient employment in 
the villages are the inevitable conse- 
quences. In international trade the 
change shows itself by the increased re- 
quirements for imported food, and the 
decrease in exportable surplus of agri- 
cultural products. In politics, the result 
is civil war, reflecting the discontent 
which lowered standards of living have 
created. Extreme slogans and violent 
measures attract the young men of the 
nation who can see no possible future 
for themselves in normal, peaceful life. 
Existence as a guerrilla is hard; but a 
man with a gun can at least find some- 
thing to eat by robbing or requisition- 
ing from unarmed villagers. 


Readjustment Is Gradual 


The present political and economic 
crisis in Greece has very deep roots in 
the life and customs of the peasants, and 
one can only expect substantial allevia- 
tion after long years and a gradual re- 
adjustment of the peasant way of life. 
The seeds for such a readjustment have 
already appeared among the younger 
generation, but it will be years before 
the pressure of the growing population 
on the limited resources of the country 
will begin to slacken. 

In the immediate future, a large and 
rapid expansion of the capital resources 
of the country would obviously soften 
the impact of the present overpopula- 
tion. UNRRA and the American Mis- 
sion for Aid to Greece have accom- 
plished much by supplying fertilizers, 
tractors, machine parts, and soon. But 
their efforts fell far short of the need. 

The sad fact is that the military pro- 
gram has absorbed most of the funds 
of the American Mission in recent 
months. Less than a quarter of the 
Mission’s funds have been devoted to 
long range reconstruction. The result, 
of course, is that most of the $931,000,- 
000 made available to Greece by the 
United States and other countries since 
the war has gone down the drain, hav- 
ing been expended to meet immedi- 
ate civilian and military consumption 
needs. Nothing resembling rapid ex- 
pansion of the capital equipment of 
the country has been achieved. 

Another important cushion for the 
present crisis in Greece would be large 
scale emigration, but unless the United 
States and other nations alter their pres- 
ent restrictions, it is unlikely that a suf- 
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BUSINESS IN MOTION 





y OO Colleagues on lninaitiinde aint, " 


Sport is fun. It is also big business, 
because we Americans spend many 
millions each year on equipment, rang- 
ing from the two-for-a-penny hooks 
bought by small fry to the $50,000 
(and up) boats used for cruising and 
fishing; from bats and balls and gloves 
to guns, outboard motors, private air- 
planes. Thus sport reaches deep into 
American industry, to such an extent 
that companies you would not nor- 
mally think of in such a connection 
are indirect suppliers to sportsmen. 
This is especially true of the metal 
industries. Revere Metals, such as cop- 
per, brass, bronze, 
nickel silver, are 
used in marine en- 
gines, marine hard- 
ware, Cartridges, 
fishing reels, and so 
on, all without the 
user realizing it. You 
might ask why he 
should, and be quite 
right. All he wants ~ 
is really good sporting equipment. 

For example, fishermen who own 
salt water reels of a famous and popu- 
lar make, selling for as much as 
$100, look to the reel to help them 
make their catches, while the reel 
maker looks to Revere as a source of 
supply of fine metals, metals that are 
uniform in quality and can be ma- 
chined with the accuracy required for 
reliable operation in service. Corrosion 
resistance under salt water conditions 
is also essential. Recently Revere 
looked over its order books and discov- 
ered that during the past three years 
this reel manufacturer had bought the 
following: Brass Strip, 11 different 
specifications, for use in making 12 





parts; Brass Rod, 14 different items, 
for 13 parts; Phosphor Bronze Strip, 
6 different items, for one part; Brass 
Tube, one item, for one part. Revere 
is not the only source from which this 
maker buys materials, which makes 
this list all the more impressive and 
satisfying. These items were specified 
with great care, in their various gauges, 
tempers and alloys, to achieve manu- 
facturing economy as well as accuracy, 
and to protect the reputation of the 
reel, which is high, due to the use of 
quality materials and employment of 
high skill in manufacture. 

In most cases, of 
course, the Revere 
Metals have utilita- 
rian end uses. When 
we find them going 
into fine sports 
equipment we have 
an added satisfac- 
tion, heightened by 
the fact that the 
manufacturers are 
as meticulous in purchasing as are any 
other group of customers. After all, 
we also like to hunt and fish, and go 
in for the other sports too. This is true 
not only of Revere, but of all suppliers 
to industry. They too enjoy sports in 
leisure hours, when not busy making 
their good materials and helping cus- 
tomers select and fabricate them prop- 
erly into fine products. So, it is Re- 
vere’s suggestion that no matter what 
it is you make — fishing reels or fur- 
niture, bait boxes.or bedding, it will 
pay you handsomely to give your sup- 
pliers an opportunity to turn their 
brains to your profit by permitting 
them to collaborate with you on your 
problems. 


REVERE COPPER ano BRASS INCORPORATED 
Founded by Paul Revere in 180] 


x WK 


Executive Offices: 
230 Park Avenue, New York 17, N. Y. 
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ficient number of people will be able to 
leave Greece to make any palpable dit- 
ference in the situation. A possibility 
which has not even been explored is 
the systematic settlement of underde- 
veloped areas of the world, such as 
Kenya, by Greek peasant families. The 
United States might profitably use dip- 
lomatic pressure and a part of its relief 
funds earmarked for Greece to open 
such a channel of escape to the Greeks. 


What Is the Answer? 


A third possibility is the prolongation 
of guerrilla war and the outbreak of 
famine which would cut into the pres- 

_ent population and check its growth. 
| One may, indeed, say that the peasant 
family system as it now exists is adapted 
to such an outcome. In the past, period- 
ic wars, famines, and pestilences re- 





peatedly depopulated great areas ot 
Greece; and it is estimated that as re- 
cently as 1830 half the land that is now 
tilled in southern Greece lay waste as 
a result of the devastation of the nine 
years’ War of Independence. But such 
barbaric, bloody, and inhuman solu- 
tions are repugnant to our minds and 


consciences, and, moreover, assure fav- 
crable conditions for further spread of 
Communism. 

To check such a development, it be- 








“It’s a meeting of the directors of the board of 
directors, sir.” 




















hooves us to do what we can to relieve 
the poverty of Greece by making money 
available for economic development, by 
admitting more Greek immigrants, and 
by encouraging all measures that will 
aid in bringing population and re- 
sources once more into balance, so that 
a life which can measure up to the mod- 
est demands of Greek peasants and 
workmen can once more be opened to 
the common people of Greece. If such 
intelligence and generosity is not forth- 
coming, it seems almost certain that the 
ancient answer to overpopulation will 
run its disastrous course, and civil war, 
famine, violence, and death continue 
to rack the Greek body politic and en- 
danger the peace of the world. 
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14.9 BILLIONS 
for 1948 Capital Expanston* 


... a substantial portion of which is 


earmarked for new industrial buildings. 


... more than $20,000,000 of them are being 
financed as real estate through forward 
commitments arranged by this firm. 


... many further millions will be financed 
as real estate, through investor ownership or long 
term loans, which this firm will arrange. 


Discussion of this phase of your expansion 
plans is invited. 


IVOR B. CLARK, INC. 


D. Bruce MacInnis, President 
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